The International Writing Program at the University of Iowa annual report 2004 by University of Iowa International Writing Program
Masthead Logo
International Writing Program Annual Report
1-1-2004
The International Writing Program at the
University of Iowa annual report 2004
University of Iowa International Writing Program
Copyright © 2004 The University of Iowa
Hosted by Iowa Research Online. For more information please contact: lib-ir@uiowa.edu.


$118$/5(3257
*UHHWLQJV
7KH PRUH WKLQJV FKDQJH«'XULQJ WKH FROG ZDU WKH ,QWHUQDWLRQDO :ULWLQJ 3URJUDP ZDV
DQLPSRUWDQWWRROLQWKHGHYHORSPHQWRI FXOWXUDOGLSORPDF\EHWZHHQDOOQDWLRQVDQGLWKDV
EHFRPH VR RQFH DJDLQ 7KH SURJUDP KDV ORQJPDGH ,RZD&LW\ DPDJQHW WRZULWHUV IURP
DURXQGWKHZRUOG+HQFHRXUQLFNQDPHWKH8QLWHG1DWLRQVRI ZULWHUV
7KHIRFXVRI FXOWXUDOGLSORPDF\KDVVKLIWHGVLQFHWKHFROGZDU·VHQGDQGWKH,:3QRZVWDQGV
UHDG\WRSOD\LWVUROHLQZKDWPD\EHDPRQJWKLVKLVWRULFDOPRPHQW·VPRUHFKDOOHQJLQJWDVNV
EULGJLQJULIWVEHWZHHQWKH,VODPLFDQGWKH:HVWHUQZRUOGV,QWKLVRXUWKLUW\VHYHQWK\HDURI 
FRQWLQXRXVVHUYLFHWRZRUOGOLWHUDWXUHRQHLQVHYHQRI WKHZULWHUVLQUHVLGHQFHZDV0XVOLP
7KH SURJUDP ÀHOGHG FRQVWDQW UHTXHVWV IRU WKHP WR DSSHDU DW VSHDNLQJ HQJDJHPHQWV³DW
FROOHJHVDQGXQLYHUVLWLHVVFKRROVDQGFRPPXQLW\FHQWHUV$QGDWWKHHQGRI WKHUHVLGHQF\ZH
UHFHLYHGDFRQJUHVVLRQDOHDUPDUNWKURXJKWKH6WDWH'HSDUWPHQWWKDWZLOODOORZXVWRHQJDJH
PRUH0XVOLPZULWHUVVWLOOLQYLWLQJWKHPLQWRGLDORJXHZLWKVRPHRI RWKHUUHJLRQV·EHVWDXWKRUV
DQGWKLQNHUVEULQJLQJWKHPEHIRUHGLYHUVHDXGLHQFHVJLYLQJWKHPWLPHDQGVSDFHWRZULWHDQG
WDONIUHHO\DQGH[SRVLQJWKHPWRWKHIXOOJHRJUDSKLFDOSROLWLFDOVRFLDODQGUHOLJLRXVPDQLIROG
RI WKH8QLWHG6WDWHV
7KLV HDUPDUN VSHDNV WR WKH ,:3·V LPSRUWDQFH WR WKHZRUOGRI  OHWWHUV ,QZHKRVWHG
WKLUW\VHYHQZULWHUVIURPWZHQW\HLJKWFRXQWULHV³RXUODUJHVWUHVLGHQF\LQ\HDUV³DQGDVZH
SUHSDUHIRURXUQH[WJURXSZHDUHLQDEHWWHUSRVLWLRQ\HWWRH[SDQGRXUQHWZRUNRI OLWHUDU\
FRQQHFWLRQV LQ WKLV FRXQWU\ DQG DEURDG UHLQIRUFLQJ WKH LGHD WKDW DV DQ ,:3ZULWHU RQFH
QRWHGWKH8QLYHUVLW\RI ,RZDLVRQHRI WKH´QDUUDWLYHQXUVHULHVµRI WKHZRUOG
1RRQHFXOWLYDWHGWKLVLGHDWKLVEHWWHUWKDQRXUFROOHDJXH)UDQN&RQUR\WKHGLUHFWRURI WKH
:ULWHUV·:RUNVKRSZKRSDVVHGDZD\DVWKLVUHSRUWZDVJRLQJWRSUHVV:HLQWKH,:3VDOXWH
KLVDFKLHYHPHQWDVDZULWHUWHDFKHUDGPLQLVWUDWRUDQGMD]]PXVLFLDQUHPHPEHULQJWKHULJRU
RI KLVYLVLRQDQGWKHSDVVLRQZLWKZKLFKKHDSSURDFKHGWKHFUDIWRI ZULWLQJ:HPRXUQKLV
DEVHQFHDQGZLOONHHSKLVPHPRU\LQWKH,:3IHZDSSUHFLDWHGZULWHUVDQGZULWLQJPRUHWKDQ
)UDQNGLG
,WKDQN\RXIRU\RXUVXSSRUWDQGLQYLWH\RXWRDOORXUPDQ\HYHQWVQH[WIDOOZKHQZHZLOORQFH
DJDLQFUHDWHDYLEUDQWFRPPXQLW\RI ZULWHUVIURPHYHU\FRUQHURI WKHHDUWK
&KULVWRSKHU0HUULOO
'LUHFWRU,QWHUQDWLRQDO:ULWLQJ3URJUDP
7KH5HVLGHQF\
7KHSDVW\HDU·VUHVLGHQF\ZKLFKKRVWHGWKLUW\RQHZULWHUVIURPWZHQW\HLJKWFRXQWULHVIRUWKH
IXOOWKUHHPRQWKSURJUDPDQGDQDGGLWLRQDOVL[IRUVKRUWHUYLVLWVZDVWKHVHFRQGODUJHVWLQ
QHDUO\IRXUGHFDGHVRI ,:3·VKLVWRU\
$VLQSUHFHGLQJ\HDUVWKHZULWHUVKDGDIXOOVFKHGXOHRI RXWLQJVYLVLWLQJ,:3IDYRULWHVOLNHWKH
QHDUE\'DQH)DUP/DNH0DFEULGHDQGLWV5DSWRU&HQWHUWKH(IÀJ\0RXQGV6WDWH3DUNDQG
WKH%LO\&ORFN0XVHXPLQQRUWKHUQ,RZDDYDULHW\RI SXEOLFVFKRROVDVZHOODVWKHVXSHUE
$UW&HQWHU LQ'HV0RLQHV DQGÀQDOO\&KLFDJR%XW WKLV \HDU·V LWLQHUDU\ DOVR LQFOXGHGQHZ
GHVWLQDWLRQVWKHKLVWRU\ULFKYLOODJHRI .DORQDZLWKLWV$PLVKWUDGLWLRQVTXLOWPXVHXPDQG
OLYHVWRFNDXFWLRQDQHZZULWLQJUHVLGHQF\LQ$OELDDVPDOOWRZQLQVRXWKHDVWHUQ,RZDDQG6W
/RXLVWKHUHJLRQ·VVRXWKHUQKXE:KHQWKH\ZHUHQ·WVHWWOLQJLQWRYDQVWRH[SORUHWKH0LGZHVW
WKHZULWHUVZHUHEXV\ZULWLQJDWWHQGLQJWUDQVODWLRQZRUNVKRSVSUHVHQWLQJLGHDVLQRXUFRXUVH
,QWHUQDWLRQDO/LWHUDWXUH7RGD\DQGLQRWKHUXQLYHUVLW\FODVVHVVSHDNLQJRQORFDOUDGLRVWDWLRQV
YLVLWLQJVFKRROVMXYHQLOHKDOOVDQGVHQLRUFHQWHUVDQGUHDGLQJIURPWKHLUZRUNDWWKH3UDLULH
/LJKWV ERRNVWRUH DQG WKH 6KDPEDXJK+RXVH $QG HYHU\:HGQHVGD\ DIWHUQRRQ DW SDQHOV
KRVWHGE\WKH,RZD&LW\3XEOLF/LEUDU\ WKHZULWHUVRIIHUHGWRWKHSXEOLF LQVLJKWV LQWRWKHLU
ZRUN WKHLU FRXQWULHV DQG WKHZRUOG7KHVH SUHVHQWDWLRQV DUH UHEURDGFDVW RQ D FRQWLQXLQJ
EDVLVRQRQHRI WKHORFDOSXEOLFDFFHVVWHOHYLVLRQVWDWLRQVDQGFDQDOVREHUHDGRQOLQHDWZZZ
XLRZDHGXaLZSRQWKH´1HZVDQG&XUUHQWµSDJH
'HVSLWHWKHODUJHQXPEHURI SDUWLFLSDQWVWKLV\HDU·VJURXSZDVUHPDUNDEO\FORVH7KH&RPPRQ
5RRPLQWKH,RZD+RXVH+RWHOZDVSXWWRJRRGXVHWKHZULWHUVJDWKHUHGWKHUHVHYHUDOWLPHV
HDFKZHHNWRWDONDERXWHDFKRWKHU·VZRUNGXULQJRSHQPLNHQLJKWVKRVWHGE\,:3·VVHQLRU
DGYLVRU3HWHU1D]DUHWKDVZHOODVPRUHLQIRUPDOO\IRUELUWKGD\DQGDQQLYHUVDU\FHOHEUDWLRQV
DQGIRUWKHRFFDVLRQDOSDUW\GDQFLQJWRVKDUHGDQGPXFKWUDGHGPXVLFRI WKHLURZQFRXQWULHV
%XWKHUH WKH\DOVRPHW WRZDWFKDQGGLVFXVV WKHSUHVLGHQWLDOGHEDWHVDQGWKH LQWHQVHQHZV
FRYHUDJHRI  WKHHOHFWLRQV2QZHHNHQGVWKH\SOD\HGVRFFHUZHQW WRSHUIRUPDQFHVDW
WKH+DQFKHU$XGLWRULXPDWWHQGHGUHDGLQJVSOD\VPRYLHV:ULWHUV·:RUNVKRSSDUWLHVVWXPS
VSHHFKHVFRQFHUWVDQGORFDOPXVLFFOXEV
ZDVWKH\HDURI WKHIHVWLYDOEHJLQQLQJZLWKWKHNLFNRII RI WKHXQLYHUVLW\ZLGH<HDURI 
$UWVDQG+XPDQLWLHV<$+LQ6HSWHPEHU,QWKHÀUVWZHHNRI WKHUHVLGHQF\WKHZULWHUVKHDUG
UHDGLQJV DQG WDONVE\ ,RZD·V3RHW/DXUHDWH0DUYLQ%HOO WKH*KDQLDQ DXWKRU DQGGLSORPDW
.RÀ$ZRRQRUDQG%HL'DRWKHOHDGLQJÀJXUHRI FRQWHPSRUDU\&KLQHVHSRHWU\DORQJZLWK
KLVWUDQVODWRUWKHHVVD\LVWDQGSRHW(OLRW:HLQEHUJHU7KH\DWWHQGHGOHFWXUHVE\WKHDFFODLPHG
DXWKRU$UW 6SLHJHOPDQ MD]]PXVLFLDQ 6WHIRQ+DUULV DQG SRHW FULWLF DQG SUHVLGHQW RI  WKH
*XJJHQKHLP)RXQGDWLRQ(GZDUG+LUVFK7KH\ZDWFKHGDSDLQWLQJSHUIRUPDQFHSLHFHE\WKH
=KRX%URWKHUVDQGDVFUHHQLQJRI 5HG6RUJKXPEDVHGRQDQRYHOE\WKHLUIHOORZSDUWLFLSDQW
0R<DQ$QGWKH\OLVWHQHGWRRWKHU,:3FROOHDJXHVWKH1LJHULDQZULWHU+HORQ+DELODUHDGLQJ
IURPKLVQRYHO:DLWLQJ IRUDQ$QJHO DQG WKH&KLQHVHGUDPDWLVWVÀOPPDNHUV7DQJ<LQJDQG
=KDQJ;LDQVSHDNLQJRQ´7KH&XOWXUDO5HYROXWLRQLQ&RQWH[Wµ
1H[W WR IROORZ WKH ,:3 DORQJ ZLWK WKH <$+ WKH 8,'HSDUWPHQW RI  7KHDWUH $UWV DQG
,QWHUQDWLRQDO3URJUDPVVSRQVRUHGDZHHNORQJ$IULFDQ3OD\ZULJKWV·&RQIHUHQFHLQWHQGHGWR
EULQJ$IULFDQSOD\ZULJKWVZULWHUVDQGPXVLFLDQVWRJHWKHUZLWKWKH8,·VSOD\ZULWLQJVWXGHQWV
7KHDWUH $UWV IDFXOW\ DQG ,:3ZULWHUV 7KHUH ZHUH GLQQHUV UHDGLQJV OHFWXUHV DQG ZULWHU
WRZULWHU ZRUNVKRSV ZLWK ,:3 SOD\ZULJKW -HDQ0DULH 5XUDQJZD IURP 5ZDQGD 8JDQGDQ
PXVLFLDQ DFWRU DQG ZULWHU 6DP 2NHOOR 8JDQGDQ SOD\ZULJKW 'HERUDK $VLLPZH 5REHUWD
/HYLWRZIRXQGHURI 7KHDWHU:LWKRXW%RUGHUVDQGWKHFRQIHUHQFH·VRUJDQL]HU(ULF(KQKHDG
RI WKHSOD\ZULWLQJSURJUDPDW&DO$UWVLQ3DVDGHQD$VSHFLDOJXHVWZDV8JDQGDQSOD\ZULJKW
&KDUOHV0XOHNZD,:3·FXUUHQWO\ÀQLVKLQJKLV3K'RQD)RUG)RXQGDWLRQJUDQW LQWKH
'UDPD'HSDUWPHQWDW%URZQ
7KLV\HDU WKH,:3UHWXUQHGWRWKH'HV0RLQHV$UW&HQWHU IROORZHGE\DYLVLW WRWKH'HV
0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXVZKHUHHDFKSDUWLFLSDWLQJZULWHUMRLQHGVHQLRUVLQWKHLU
FODVVURRPV7KLVZDVWKHLUÀUVWH[SHULHQFHLQDQ$PHULFDQKLJKVFKRRODQGWKH\FDPHEDFN
LPSUHVVHGE\WKHVFKRRO·VPXOWLFXOWXUDODWPRVSKHUHE\WKHVWXGHQWV·LQWHUHVWLQDQGIDPLOLDULW\
ZLWKWKHLUFRXQWULHVDQGE\WKHLUFXULRVLW\ZDUPWKDQGWKRXJKWIXOQHVV
$ QHZ FRPSRQHQW RI  WKH SURJUDPZDV WKH YLVLW WR 6W /RXLV LQ2FWREHUZKHUHZHZHUH
LQYLWHG WRSDUWLFLSDWH LQ WKHEUDQGQHZ8QLWHG$UWV)HVWLYDO ,QDGGLWLRQ WRZULWHUV VKDULQJ
WKHLUSHUVSHFWLYHVRQWKHLUFUDIWWKHLUFRXQWULHVDQGWKHLUH[SHULHQFHVDWVHYHUDOZHOODWWHQGHG
IRUXPVVXFKDVWKHSDQHO´ 7KH/LIHRI 'LVFRYHU\µLQWKHJUDQGOREE\RI WKH6W/RXLV0XVHXP
RI +LVWRU\WKH,:3ZDVDOVRUHSUHVHQWHGDWWKH&LQHPD6W/RXLVDQQXDOVFUHHQZULWLQJDZDUGV
ZLWKDFROODJHRI ÀOPFOLSVEDVHGRQWKHZRUNRI LWVDOXPQL$QGDW:HEVWHU8QLYHUVLW\DORFDO
HQVHPEOHVWDJHGVHOHFWLRQIURPSOD\VE\WKLV\HDU·VSDUWLFLSDQWV=GHQND%HFNHUDQG0DNV\P
.XURFKNLQ IROORZHG E\ D GLVFXVVLRQ ,Q DGGLWLRQ VHYHUDO ,:3 ZULWHUV YLVLWHG ORFDO .
VFKRROV:HEVWHU8QLYHUVLW\DQG:DVKLQJWRQ8QLYHUVLW\ZKHUHWKH\UHDGIURPWKHLUZRUNDQG
VSRNHWRVWXGHQWV$QRWHZRUWK\VXFFHVVZDVWKHYLVLWWRDMXYHQLOHFRUUHFWLRQDOIDFLOLW\ZLWK
DQDWLRQDOO\UHFRJQL]HGGUDPDSURJUDPZKHUHRXU$IULFDQZULWHUVZHUHPHWZLWKSDUWLFXODU
LQWHUHVW
7KHJURXSUHWXUQHGWR,RZD&LW\ MXVW LQ WLPHIRUDQRWKHUIHVWLYDOZLWK8,'HSDUWPHQWRI 
7KHDWUH$UWVDQGWKH,:3SUHVHQWLQJMRLQWO\´*OREDO([SUHVVµDSRSXODUHYHQLQJRI VWDJHG
UHDGLQJVRI SRHPVVKRUWVWRULHVDQGSOD\VE\,:3SDUWLFLSDQWVSURGXFHGE\0DJJLH
&RQUR\7KHGR]HQRUVRH[FHUSWVZHUHGLUHFWHGE\/LVD'L)UDQ]D(GZDUG&DUH\DQG0DJJLH
&RQUR\DQGUHDGE\8,·VGUDPDVWXGHQWVIDFXOW\DQGORFDOWDOHQW
,RZD&LW\3XEOLF/LEUDU\3DQHO/HIWWRULJKW&KHQ'DQ\DQ1DWDO\D9RUR]KELW
-R.\XQJUDQ$GDP:LHGHPDQQ*R]R<RVKLPDVX0DULO\D&RUERW
7KHUHVLGHQF\FXOPLQDWHGZLWK WKH&KLFDJR+XPDQLWLHV)HVWLYDO LQHDUO\1RYHPEHUZKHUH
RXUZULWHUVWRRNSDUW LQWKHLUQRZWKLUGDQQXDOUHDGLQJDQGGLVFXVVLRQDWWKH8QLYHUVLW\RI 
,OOLQRLV,QDGGLWLRQWRDWWHQGLQJRWKHUIHVWLYDOHYHQWVPRVWRI WKHJURXSWRRNWKHRSSRUWXQLW\
WRYLVLWWKH0XVHXPRI &RQWHPSRUDU\$UWWKH0H[LFDQ)LQH$UWV&HQWHUWKH$UW,QVWLWXWH
RI &KLFDJRWKHQULGHXSWKH6HDUV7RZHUEHIRUHOHDYLQJWKHFLW\WRHPEDUNRQWKHLULQGLYLGXDO
WUDYHOVLQWKHFRXQWU\DWODUJH
%HWZHHQ WKH IHVWLYDOV DQG WULSV WR'HV0RLQHV &KLFDJR DQG 6W /RXLV DQG EH\RQG WKHLU
VFKHGXOHGUHDGLQJDQGSUHVHQWDWLRQVPDQ\ZULWHUVKDGRSSRUWXQLWLHV WRSUHVHQW WKHLUZRUN
DQG VSHDN WR DXGLHQFHV DW VFKRROV FROOHJHV GHWHQWLRQ FHQWHUV DQG VHQLRU FHQWHUV LQ DQG
DURXQG,RZD&LW\LQFOXGLQJ&RUQHOO&ROOHJH*ULQQHOO&ROOHJH6LPSVRQ&ROOHJH,RZD6WDWH
8QLYHUVLW\.LUNZRRG&RPPXQLW\&ROOHJH WKH3DXO(QJOH&HQWHU LQ&HGDU5DSLGV 6HQLRU
+LJK$OWHUQDWLYH&HQWHUWKH(PHUVRQ3RLQWUHWLUHPHQWKRPH:DVKLQJWRQ-XQLRUDQG6HQLRU
+LJK WKH:DVKLQJWRQ3XEOLF/LEUDU\ WKH+LOOHO -HZLVK6WXGHQW&HQWHU WKH$JXGDV$FKLP
6\QDJRJXHDQGDWWKH,RZD&LW\)RUHLJQ5HODWLRQV&RXQFLO
,QDGGLWLRQWRWKHUHDGLQJVGXULQJWKH<$+NLFNRII ZHHNWKHZULWHUVZHUHWKURXJKRXWWKH
IDOOLQYLWHGWRDWWHQGRWKHUHYHQWVZLWKDQLPSUHVVLYHOLVWRI DUWLVWVWKH\RXQJ5XVVLDQERUQ
SRHW ,O\D.DPLQVN\ WKH$OJHULDQ)UHQFKQRYHOLVW DQG VWDJHGLUHFWRU 6OLPDQH%HQDwVVD WKH
VFUHHQZULWHUDQGÀOPGLUHFWRU3KLO$OGHQ5RELQVRQWKH3DXO(QJOH0HPRULDO5HDGLQJE\,:3
DOXPQD$JQHV*HUJpO\RI +XQJDU\ D.RUHDQ:ULWLQJ7RXU IHDWXULQJ.RQJ&KL<RQJDQG
<L,QKZDDVZHOODVDFURZGHGUHDGLQJDQGD4	$E\WKHGR\HQRI $PHULFDQSRHWU\-RKQ
$VKEHU\
7KHZULWHUV·SUHVHQFHLQ,RZD&LW\VHHPHGHVSHFLDOO\VDOLHQWWKLV\HDUDVWKHFRXQWU\JUHZPRUH
SROLWLFDOO\SRODUL]HGGXULQJWKHPRQWKVOHDGLQJXSWRWKHHOHFWLRQ7KURXJKRXWWKHLUVWD\LQ
UHDGLQJVSDQHOVFRQYHUVDWLRQVDQGZULWLQJWKHZULWHUVPLQJOHGZLWKWKHORFDOVDVWKH\VRXJKW
WKH $PHULFDQV· XQGHUVWDQGLQJ RI  QDWLRQDO DQG LQWHUQDWLRQDO SROLWLFV ZKLOH SURYLGLQJ WKHLU
RZQZLGHO\YDULHGSHUVSHFWLYHV7KH\JDWKHUHGLQWKH&RPPRQ5RRPWRZDWFKWKHGHEDWHV
DQGHOHFWLRQUHVXOWVDQGDORQJZLWKLQQXPHUDEOH$PHULFDQVGLVFXVVHGWKHLPSOLFDWLRQVRI D
%XVKYHUVXVD.HUU\ZLQIRUWKH86DQGWKHZRUOG)ROORZLQJWKHHOHFWLRQZKLFKVHYHUDOKDG
FRYHUHGIRUSXEOLFDWLRQVLQWKHLUKRPHFRXQWULHVPDQ\RI WKHZULWHUVVKDUHGWKHLUJHQHURXV
YLHZV RI $PHULFDQV DQG$PHULFDQ FXOWXUH DW WKH ÀQDO:HGQHVGD\ DIWHUQRRQ SDQHO DW WKH
SXEOLFOLEUDU\DQGRQ:68,·VSRVWHOHFWLRQEURDGFDVWRI ´/LYHIURPWKH-DYD+RXVHµ
$VDZKROHWKH,:3ZULWHUVPDGHDOLYHO\LQWHOOLJHQWJUDFLRXVFXULRXVKDUGZRUNLQJJURXS
GHHSO\LQWHUHVWHGLQWKHZRUNRI RQHDQRWKHU,I WKHSUHFHGLQJ\HDUVDUHDQ\LQGLFDWLRQWKH
IULHQGVKLSVFROODERUDWLRQVDQGMRLQWSURMHFWVZLOOFRQWLQXHIRU\HDUVWRFRPH6D\LQJJRRGE\H
LQ1RYHPEHU WKH\ LQYLWHGHYHU\RQH WRYLVLW WKHP LQ WKHLU FRXQWULHV VKDULQJ WKH VHQWLPHQW
RI  D QRWH WDSHG WR WKH &RPPRQ 5RRP·V UHIULJHUDWRU GRRU E\ WKH -DSDQHVH ÀFWLRQ ZULWHU
0DVDKLNR6KLPDGDEHIRUHKHOHIWWKHJURXSLQPLG2FWREHU´6HH\RXVRRQEHFDXVHWKHZRUOG
LVURXQGµ
3URÀOHVRI WKH:ULWHUV
7KLV\HDU·VJURXSLQFOXGHGVHYHQSOD\ZULJKWV³E\IDUWKHODUJHVWQXPEHULQUHFHQWKLVWRU\³DQG
LI RQHFKDUDFWHULVWLFXQLWHGWKHPLWZDVDQDELOLW\WRPRYHDFURVVERUGHUV8NUDLQLDQ0DNV\P
.XURFKNLQDUJXDEO\WKHPRVWWDOHQWHG5XVVLDQODQJXDJHGUDPDWLVWRI KLVJHQHUDWLRQKHLV
LQKLVPLGWKLUWLHVKDVDOUHDG\DXWKRUHGIRXUWHHQSOD\VPDQ\SHUIRUPHGWRORXGDFFODLPLQ
KLVSURIHVVLRQDOKRPH0RVFRZ'XULQJKLV,:3UHVLGHQF\KLVQHZO\WUDQVODWHG7VXULNRYDQG
WKHZLGHO\NQRZQ%DWWOHVKLS&ODVV0HGHD ZHUHWKHVXEMHFWRI  LQWHQVHGHEDWHZRUNVKRSSLQJ
DQGVWDJHGUHDGLQJVLQ1HZ<RUNDWWKHSUHVWLJLRXV/DUN7KHDWUH:RUNVKRSDVHHGEHGRI 
QHZGUDPD IRU WKH$PHULFDQ WKHDWUH  6FHQHV IURP0HGHD UHFHLYHG DQRWKHU VWDJHG UHDGLQJ
DW WKH ,:3·V RZQ ´*OREDO ([SUHVVµ³XQGHU WKH GLUHFWLRQ RI  ,:3 DOXPQXV DQG YLVLWLQJ
:ULWHUV·:RUNVKRSSURIHVVRU(GZDUG&DUH\³DQGWKHSOD\ZDVDOVRUHDGDQGGLVFXVVHGZLWK
WKHSOD\ZULJKWSUHVHQWDWWKHDQQXDO´)URP$ZD\µIHVWLYDODWWKH3RUWODQG6WDJH&RPSDQ\
LQ 3RUWODQG0(+LV ZLIH WKH \RXQJ GUDPDWLVW1DWDO\D 9RUR]KELW KDV VL[ SOD\V WR KHU
FUHGLW LQFOXGLQJ7KH'HYLOV/LYHVRI 6LPSOH3HRSOHERWKSURGXFHGLQKHUQDWLYH.\LYDQGWKH
UHFHQW*DOND0RWDONDDSOD\DERXWWHHQDJHJLUOV LQDQHOLWHVSRUWVERDUGLQJVFKRROVRRQWR
EHSXEOLVKHG LQ WKH0RVFRZ MRXUQDO&RQWHPSRUDU\'UDPD  DQGERRNHG IRU VHYHUDO VWDJLQJV
DFURVV5XVVLD$IWHUDQH[FHOOHQWIXOOFDVWUHDGLQJRI *DOND0RWDONDDWWKH1HZ<RUN7KHDWUH
:RUNVKRSWKHDXWKRUDFWRUVDQG1<7:VWDII HQJDJHGLQDOLYHO\DQGLQVLJKWIXOFRQYHUVDWLRQ
,WZDVDQDXGLHQFHIDYRULWHWRRDWWKLV\HDU·V´*OREDO([SUHVVµ
&]HFKRVORYDNLDERUQ=GHQND%HFNHUFDPHWR,RZD&LW\IURPKHUDGRSWHGFRXQWU\$XVWULD
ZKHUHRYHU WKHSDVW WKLUW\\HDUV VKHKDV VXFFHVVIXOO\HVWDEOLVKHGKHUVHOI DVDÀFWLRQZULWHU
WUDQVODWRUDQGSUL]HZLQQLQJSOD\ZULJKWDQGGUDPDWXUJH2I KHUUHFHQWZRUNLWZDV*RRGE\H
*DOLQD DPRYLQJ DQGZLWW\PRQRORJXH IRUÀYH(DVW(XURSHDQ LPPLJUDQWZRPHQ·VYRLFHV
WKDWPRVWUHVRQDWHGZLWK$PHULFDQDXGLHQFHVLQYDULRXVIRUPVLWZDVJLYHQVWDJHGUHDGLQJV
DW´*OREDO([SUHVVµWKH8QLWHG$UWV)HVWLYDOLQ6W/RXLVDQGDWWKH´)URP$ZD\µIHVWLYDOLQ
3RUWODQG0(
9LYLHQQH3OXPERULJLQDOO\IURP$XVWUDOLDLVDQRWKHUWUDQVSODQWKDYLQJPDGHKHUSHUPDQHQW
KRPHLQ1HZ=HDODQG $IWHUDQHDUO\DFWLQJFDUHHUWKHUHVKHVWDUWHGSXEOLVKLQJKHUSOD\V
ÀFWLRQDQGSRHWU\DQGDZDUGVVRRQIROORZHGLQVKHIRXQGHGWKH:RPHQ·V3OD\3UHVV
LQ$XFNODQGLQVKHUHFHLYHGD%UXFH0DVRQ3OD\ZULWLQJ$ZDUGIRU/RYH.QRWVDQGWKH
+XEHUW&KXUFK$ZDUGIRU7KH:LIH:KR6SRNH-DSDQHVHLQ+HU6OHHSDQG´7KH7DQNµZRQWKH
1=3RHWU\6RFLHW\,QWHUQDWLRQDO3RHWU\&RPSHWLWLRQ
3OD\ZULJKWÀFWLRQZULWHUÀOPPDNHUDQGVFUHHQZULWHU7DQJ<LQJLVEDVHGLQ6KDQJKDLZKHUH
VKHZULWHVGLUHFWVDQGSURGXFHVIRUÀOPDQGWHOHYLVLRQEXWLQUHFHQW\HDUVVKHKDVIRFXVHG
KHUFDPHUDRQWKHOLYHVRI H[SDWULDWH&KLQHVHZULWHUVDQGYLVXDODUWLVWVHVSHFLDOO\LQ1HZ<RUN
WKHGRFXPHQWDU\·VZRUNLQJWLWOHLV $´QRWKHU&KLQDµ6KHUHWXUQVWR,RZD&LW\LQVSULQJ
DVWKH,QWHUQDWLRQDO3URJUDPV·:ULWHULQ5HVLGHQFH+HUKXVEDQG;LDQ=KDQJDOVRDQ,:3
SDUWLFLSDQWLVRQHRI KLVJHQHUDWLRQ·VPRVWGDULQJDQGEHVWNQRZQDYDQWJDUGHSOD\ZULJKWV
0XFKRI KLVZRUNLVFHQVRUHGEXWQRWDOO7KRVH/HIW%HKLQGIRUZKLFKKHZURWHWKHVFUHHQSOD\
ZRQWKH*ROGHQ3\UDPLG$ZDUGIRU%HVW)LOPDWWKH&DLUR,QWHUQDWLRQDO)LOP)HVWLYDO
*RIRU%URNHMRLQWO\ZULWWHQDQGSURGXFHGE\7DQJ<LQJDQG;LDQ=KDQJLVDUHODWLYHO\UDUH
LQVWDQFHRI  LQGHSHQGHQWÀOPPDNLQJ LQ&KLQD 'XULQJKLV WLPH LQ WKH86KLVSURYRFDWLYH
RQHPDQSOD\7KH5DSHG$QWLUHFHLYHGWZRUHDGLQJVDWWKHGLVWLQJXLVKHG1HZ<RUN7KHDWUH
:RUNVKRSDQGDW8,·VRZQ´ *OREDO([SUHVVµ%RWKSHUIRUPDQFHVZHUHDWRXUGHIRUFHLQWKHLU
LQWHUSUHWDWLRQVRI WKHSOD\·VFHQWUDOFKDUDFWHUDFRPSOH[DQGWURXEOHGUXOHUGHÀHG$QWLJRQH
OLNHE\DVLOHQW\RXQJZRPDQDQGHDFKZRUNLQJLWVZD\GLIIHUHQWO\WKURXJKWKHDOOHJRU\RI 
OHJLWLPDF\DQGSRZHUGHIWO\KDQGOLQJWKHHFKRHVRI DUHFHQWSUHVLGHQW·VOLDLVRQZLWKKLVLQWHUQ
*RIRU%URNHZDVDPRQJWKH,:3·VFRQWULEXWLRQVWRDQHYHQLQJRI ÀOPVFUHHQLQJVDWWKH8QLWHG
$UWV)HVWLYDOLQ6W/RXLV
-HDQ0DULH5XUDQJZDEHJDQKLVOLWHUDU\FDUHHUGXULQJKLVJUDGXDWHVWXGHQW\HDUVLQ%HOJLXP
DQG WKHQ5RPHZULWLQJ DERXW WKH7XWVL JHQRFLGH  ´,Q H[LOH , IHOW DQ LUUHVLVWLEOH QHHG WR
H[SUHVVRQSDSHUWKHVXIIHULQJVRI P\SHRSOH,ZURWHDFROOHFWLRQRI SRHPVHQWLWOHG&RHXU
G·DSDWULGH¶+HDUWRI D6WDWHOHVV3HUVRQ·LQZKLFK,WROGDERXWWKHPLVHU\WKHVXIIHULQJDQG
WKHGUHDPVRI WKH7XWVLVµ6LQFHWKHQKHKDVZULWWHQDVHULHVRI SOD\VLQFOXGLQJ%XWHUD%ZD
%XJDERDSRUWUD\DORI RQHIDPLO\·VH[SHULHQFHGXULQJWKHJHQRFLGHZKLFKZDVUHDGDWWKLV\HDU·V
´*OREDO([SUHVVµ$WWKH8,·V$IULFDQ3OD\ZULJKWV&RQIHUHQFHDQGDWWKH8QLWHG$UWV)HVWLYDO
LQ6W/RXLVKHDJDLQDQGDJDLQXQGHUVFRUHGWKHLPSRUWDQFHRI SROLWLFDOWKHPHVLQZULWLQJDV
DPHDQVRI JDLQLQJWKHZRUOG·VDWWHQWLRQWRFULVHVEXWDOVRDVDZRUNLQJWKURXJKRI UHVLGXDO
KDWUHGVLQWKHDIWHUPDWKRI VRFLDOGHYDVWDWLRQ
7KLVDFWLYLVWVWDQFHZDVVKDUHGE\VHYHUDORI  WKLV\HDU·VSDUWLFLSDQWV7KH LQWHQVHÀFWLRQRI 
+HORQ+DELODZKREHJDQKLVFDUHHUDVDMRXUQDOLVWLQ/DJRVLVSHUPHDWHGE\1LJHULD·VFXUUHQW
FRQÁLFWVKLVGHEXWQRYHO:DLWLQJIRUDQ$QJHOWUDFNVD\RXQJMRXUQDOLVWGXULQJKLVSULVRQ
\HDUV:KLOHLQ,RZD0U+DELODUHWXUQHGWRSRHWU\DQGDOVRÀQLVKHGHGLWLQJKLVQHZQRYHO
0HDVXULQJ7LPHGXHRXWZLWK8.3HQJXLQODWHULQ$JHQHUDWLRQROGHU.KDOLG-DDIDULV
DZHOONQRZQÀJXUHLQ0DOD\VLD·VSROLWLFDODQGOLWHUDU\FLUFOHV:RUNLQJFORVHO\IRU\HDUVZLWK
IRUPHU'HSXW\3ULPH0LQLVWHU$QZDU,EUDKLP0U-DDIDUVDZKLVSROLWLFDOUHSXWDWLRQWDUQLVKHG
ZKHQ$QZDUZDVMDLOHGRQSROLWLFDOO\PRWLYDWHGFKDUJHVLQ²DQGUHVWRUHGDV$QZDUZDV
XQH[SHFWHGO\UHOHDVHGIURPSULVRQDQGUHLQVWDWHG LQRIÀFHGXULQJWKHIDOORI  $VWKH
([HFXWLYH'LUHFWRUDWWKH,QVWLWXWHIRU3ROLF\5HVHDUFKLQ.XDOD/XPSXU0U-DDIDUKDGEHHQ
ZRUNLQJIRUH[SDQGHGFLYLOULJKWV%XWZKLOHLQ,RZDKHDQGWKH1HSDOHVHSRHWDQGOLWHUDWXUH
SURIHVVRU$PPD5DM-RVKLDOVRVWDUWHGDIUXLWIXOLQWHOOHFWXDODQGOLWHUDU\FROODERUDWLRQ0U
-RVKLZKR FDPH WR H[WHQGKLVPDLQ WKHPHV RI  URPDQWLF QDWXUH SRHWU\ WRPRUH H[SOLFLWO\
HFRORJLFDOSUHRFFXSDWLRQVWDNLQJRQ,RZD·VPRQRFXOWXUH LQ WKHSURFHVVEHJDQSODQQLQJD
MRXUQDORI OLWHUDWXUHRUJDQL]HGDORQJD6RXWK$VLDQD[LVZKLOHKHUH

:KHWKHULQVSLUHGE\WKHWLPHDQGVSDFHRQWKHLUKDQGVWKHPXFKKDUQHVVHG,RZD5LYHUÁRZLQJ
XQGHUWKHLUZLQGRZVRUE\RWKHUZULWHUVVXUURXQGLQJWKHPVHYHUDORI WKLV\HDU·VSDUWLFLSDQWV
ZHUHH[WUHPHO\SURGXFWLYHGXULQJWKHLUWKUHHPRQWKVLQ,RZD&LW\&KULVWRSKHU0DWWKHZV
DQ,ULVKSRHWZKRWHDFKHVDW)UDQNOLQ&ROOHJH·V6ZLVVEUDQFKLQ/XJDQRZURWHDGR]HQQHZ
SRHPVLQFOXGLQJVHYHUDOLQVSLUHGE\GDQFHSHUIRUPDQFHVKHVDZDW+DQFKHUDQGE\WKH,RZD
5LYHU+HUHDGRULQKLVFDVHSHUIRUPHGVHYHUDORI KLVSXEOLVKHGDQGQHZO\ZULWWHQSRHPV
DWWKH&RPPRQ5RRP2SHQ0LNHQLJKWVDWWKH6XQGD\QLJKW3UDLULH/LJKWVUHDGLQJDQGDW
WKH%OXHEHUU\'XFN5RRPLQ6W/RXLV%\WKHWLPHRI KLVGHSDUWXUHWKH\FRDOHVFHGLQWRD
QHZFROOHFWLRQ7RP$GDP:LHGHPDQQD WDFLWXUQEXWHQJDJLQJZULWHURI SRHWU\ÀFWLRQ
DQGHVVD\VIURP&UDFRZ3RODQGÀQLVKHGDFRPPLVVLRQHGFROOHFWLRQRI SRHPVZKLOHZLWKXV
(DUOLHUKHKDGDOUHDG\SXEOLVKHGH[WHQVLYHO\IRULQVWDQFH$QLPDO)DEOHVDYROXPHRI UK\PLQJ
SRHPVDFROOHFWLRQRI VKRUWVWRULHV7KH2PQLSUHVHQFHRI 2UGHUDQG6 N3LHV%UHZ¶&LQTXHSLHFHV
EUHYHV· ERWK RI ZKLFK KDG EHHQ QRPLQDWHG IRU WKH1LNH SUL]H 3RODQG·VPRVW SUHVWLJLRXV
OLWHUDU\ DZDUG (VSHFLDOO\ LQWHQVHO\ LQYROYHG ERWK LQ SHUVRQDO FRQYHUVDWLRQV DQG LQ OLEUDU\
UHVHDUFKWKH*HRUJLDQOLWHUDU\FULWLFDQGÀFWLRQZULWHU6XONKDQ=KRUGDQLDDOVRGUDIWHGDQHZ
QRYHOZKLOHKHUH$QG6DELW0DGDOLHYDQDFWLYLVWDQGMRXUQDOLVWIURP8]EHNLVWDQIRXQG,RZD
WKHULJKWSODFHWRVZLWFKJHDUVDQGFRPSOHWHDUHPDUNDEOHSDJHPDQXVFULSWRI FUHDWLYH
QRQÀFWLRQHQWLWOHG6LOHQFHRI WKH6XÀFRQFHUQHGZLWKWKHVSLULWXDOSUDFWLFHVRI WKH6XÀEUDQFK
RI ,VODP
$OH[LV6WDPDWLVRI *UHHFHDUULYHGLQ,RZDKDYLQJMXVWÀQLVKHGDVXPPHUORQJDVVLJQPHQW
DV D SXEOLFLVW IRU WKH 2O\PSLF*DPHV LQ $WKHQV  $ IRUHLJQ OLWHUDWXUH HGLWRU DW WKH
0HWDL[PLR 3XEOLVKLQJ+RXVH KH DOVR ZURWH ZHHNO\ DUWLFOHV DQG HGLWRULDOV WKURXJKRXW WKH
UHVLGHQF\FRYHULQJWKH86HOHFWLRQ,QDGGLWLRQWRZRUNLQJRQKHUODWHVWQRYHOZKLFKZDVVHQW
RII WRWKHSXEOLVKHUDWWKHHQGRI 1RYHPEHU.\XQJUDQ-RRI 6RXWK.RUHDWRRZURWHD
VHULHVRI DUWLFOHVLQWKHFRXUVHRI WKHUHVLGHQF\IRURQHRI WKH6HRXOGDLOLHV
0DXQJ7KD1RHDSRHWDQGWUDQVODWRUZKRFDPHWRWKH,:3IURP%XUPDDQG,:3GLUHFWRU
&KULVWRSKHU0HUULOODOVRFROODERUDWHGRQDWUDQVODWLRQRI ÀIW\VRPHSRHPVE\WKH%XUPHVH
SRHW87LQ0RHLQWR(QJOLVK7KHTXHVWLRQRI WUDQVODWLRQZDVDUHFXUUHQWRQHDVRI FRXUVHLW
LQHYLWDEO\LVLQDSURJUDPOLNHRXUV7R5DMHHYDQ7KDFKRP3R\LOIURPWKHVRXWKHUQ,QGLDQ
VWDWHRI .HUDOD WKHSUREOHPRI  WUDQVODWLQJRQHVHOI  DQGRWKHUV IURPDQG LQWR WKH FRORQLDO
OHJDF\RI (QJOLVKUHTXLUHGDQDHVWKHWLFDQGSROLWLFDOGHFLVLRQLQWKHFDVHRI HDFKWH[W$QG
ZLWKLQDFRPSDUDEOHIUDPHZRUN.97LUXPDOHVKIURPWKHQHLJKERULQJVWDWHRI .DQQDGD
OHFWXUHGRQKLVUHFHQWWUDQVODWLRQVRI 6KDNHVSHDUHLQWR.DQQDGDDVZHOODVRQJHQHUDOLVVXHV
LQYROYHGLQWUDQVODWLQJEHWZHHQD´PLQRUµDQGD´PDMRUµODQJXDJH+HZDVDOVRLQFKDUJHRI 
WKHIDOO·VWUDQVODWLRQZRUNVKRSZKHUHQHDUO\DGR]HQRI WKH,:3ZULWHUVSDLUHGRII ZLWKORFDO
VWXGHQWVDQGUHVLGHQWVWRSURGXFHUHÀQHRULQLWLDWHWUDQVODWLRQSURMHFWVRI WKHLURZQRURWKHUV·
ZRUN2QHVXFKSDLULQJZDVIRXQGE\6DPL%HUGXJRIURP,VUDHOZKRZDVVRVXFFHVVIXOLQ
KLVFROODERUDWLYHWUDQVODWLRQRI KLVDUUHVWLQJVKRUWVWRULHVWKDWD1HZ<RUNSXEOLVKHUQRZKDV
KLVGRVVLHU
&RPPXQLW\RXWUHDFKZDVDQLQWHJUDOSDUWRI PDQ\RI WKHZULWHUV·H[SHULHQFHLQ,RZD$D]DP
$ELGRYDSRHWDQGWUDQVODWRUIURP8]EHNLVWDQYLVLWHGVFKRROVLQ,RZD,OOLQRLVDQG0LVVRXUL
ZKHUHKHVSRNHWRVWXGHQWVDERXW8]EHNDUWOLWHUDWXUHDQGFXOWXUHUHDGWKHPVRPH8]EHN
SRHPVDQGOHWWKHPZHDUWUDGLWLRQDO8]EHNZHGGLQJJDUEZKLFKKHKDGEURXJKWDORQJIRUVXFK
RFFDVLRQV6DPVRQ$NRPELYLVLWHGVHYHUDOVFKRROV LQWKHDUHDQRWDEO\ LQ:DVKLQJWRQDQG
&HGDU5DSLGVWRUHDGIURPKLVQRYHOLQSURJUHVVDQGIURPKLVYHUVHERRNVIRUFKLOGUHQDOZD\V
HDJHUWRWHDFKDERXWKLVFRXQWU\&DPHURRQLQGHHGZKLOHLQ,RZDKHZURWH&DPHURRQ·VÀUVW
SOHGJHRI DOOHJLDQFH7KH\RXQJDQGHQHUJHWLF$KPHG$ODLG\IURP(J\SWZDVSDUWLFXODUO\
ZHOOUHFHLYHGLQWKH6W/RXLV\RXWKGHWHQWLRQFHQWHUZKHUHKHZHQWWRUHDGIURPKLVQRYHODQG
WRVSHDNDERXWWKH$UDEZRUOGLQWKHSRVWHUD+HDOVRWUDYHOHGWR&KLFDJRWRDWWHQGD
UHDGLQJE\FRQGXFWDQLQWHUYLHZDQGQHJRWLDWHIRUDWUDQVODWLRQLQWR$UDELFZLWKKLVOLWHUDU\
LGROWKHUDZHGJH%ULWLVKQRYHOLVW&KXFN3DODKQLXN

+RVWLQJVXFKODUJHJURXSDOORZHGWKH,:3WRFRQWLQXHHVWDEOLVKHGSDUWQHUVKLSVZLWKFRXQWULHV
OLNH&KLQD-DSDQ.RUHD&KLOHDQG$UJHQWLQD,QDGGLWLRQWRWKH&KLQHVHSOD\ZULJKWVÀFWLRQ
DQGQRQÀFWLRQZULWHU&KHQ'DQ\DQDOVRFDPHWR,RZDIURP6KDQJKDL+HUÀFWLRQGHEXW
7KH&KLQHVH*LUOZRQWKH6KDQJKDL<RXQJ:ULWHUV3UL]H,Q$*LUODOVRNQRZQ
DV1LQH/LYHVZRQWKH$XVWULDQQDWLRQDO<RXWK%RRN3UL]HDQGWKH81(6&2/LWHUDWXUHRI 
7ROHUDQFH JROGSUL]H %RWKKHUÀFWLRQ DQGQRQÀFWLRQKDYHEHHQ WUDQVODWHG LQWR(QJOLVK
-DSDQHVHDQG*HUPDQ7KHVHFRQGRI RXUWZRZULWHUVIURP6HRXOZDV.ZRQ-L<HDOUHDG\
RSHUDWLQJÁXLGO\EHWZHHQ WKH.RUHDQDQG)UHQFK OLWHUDU\ VFHQHVZKHUH VKHKDGSXEOLVKHG
VHYHUDOSUL]HZLQQLQJVKRUWVWRULHVDQGQRYHOV
$QGEXLOGLQJRQPDQ\\HDUVRI QHWZRUNVDQGFRQWDFWVZHZHOFRPHGQHZZULWHUVIURPWKH
ERWWRPOHVVJROGPLQHVRI OLWHUDU\6RXWK$PHULFD*LRYDQQD5LYHURIURP%ROLYLDDUULYHGDVD
VHOIGHVLJQDWHG´ HURWLFQRYHOLVWµWKHQEURXJKWRXWLQWUDQVODWLRQDVHULHVRI PHWLFXORXVO\FUDIWHG
YLJQHWWHVSHUPHDWHGE\DIHPLQLVWVHQVLELOLW\&KLOHVHQWDQRWKHURI LWVULVLQJ\RXQJSRHWV.XUW
)ROFKKLPVHOI DWUDQVODWRUIURP(QJOLVKZKRVHLQWHQVHDQGVSDUVHSRHPVSURYLGHGDVSHFLDO
FKDOOHQJH WR KLV GHYRWHG WUDQVODWRUV LQ ,RZD7KH H[XEHUDQW$UJHQWLQLDQ QRYHOLVW9LFWRULD
&iFHUHVLQWXUQXVHGVRPHRI KHUWLPHKHUHWREHJLQWKHYHU\ÀUVWWUDQVODWLRQVLQWR(QJOLVKRI 
WKHNH\EXWHOXVLYH$UJHQWLQLDQSUHZDUSRHW6LOYLQD2FDPSR$OOWKUHHVKDUHGLQWHQVHO\LQWKH
8QLYHUVLW\·V/DWLQ$PHULFDQFXOWXUDOOLIHERWKLWVIRUPDODQGLQIRUPDODVSHFWV
2Q WKH RWKHU KDQG WKH ,:3 FRQWLQXHG WR VHHN RXW ZULWHUV IURP FRXQWULHV SUHYLRXVO\
XQGHUUHSUHVHQWHG0LFKDO+YRUHFNçWKHWKLUG6ORYDNLDQSDUWLFLSDQWLQWKHSURJUDP·VKLVWRU\
LV D\RXQJSUL]HZLQQLQJVKRUWVWRU\ZULWHUZKRVHZRUNKDVEHHQ WUDQVODWHG LQWR*HUPDQ
+XQJDULDQ 3ROLVK 6SDQLVK 6ORYHQLDQ DQG (QJOLVK )URP 7XUNH\ DOVR DQ LQWHUPLWWHQW
SDUWLFLSDQWFRXQWU\FDPHWKHFRVPRSROLWDQ0DKLUg]WD ZKRVHGXDOEDFNJURXQGDV0LGGOH
(DVWHUQ DUFKLWHFW DQG ZULWHU PDGH KLP D SDUWLFXODUO\ DWWHQWLYH UHDGHU RI  WKH 0LGZHVWHUQ
VSDFHV
7KH  UHVLGHQF\PDUNHG WKHÀUVW WLPH WKH ,:3KDV KRVWHG DZULWHU IURP2PDQ3RHW
DQGHQJLQHHU$VLP$O6DLGL·VSRHWU\FRPELQLQJWUDGLWLRQDOYHUVLÀFDWLRQZLWKFRQWHPSRUDU\
LPDJHU\KDGEHHQSXEOLVKHGLQDQDUUD\RI ORFDODQGUHJLRQDOQHZVSDSHUVDQGPDJD]LQHVDQG
EURDGFDVWRQWHOHYLVLRQDQGUDGLR,Q,RZDKHIUHTXHQWO\SURYLGHGDQH\HRSHQLQJSHUVSHFWLYH
RQ$UDELFPRGHUQLW\
$QRWKHUÀUVWZDVDVSHFLDOWZRZHHNYLVLWRI WKUHHZULWHUVIURP5XVVLDXQGHUWKHDXVSLFHVRI 
WKH2SHQ:RUOG&XOWXUDO/HDGHUV3URJUDP2OJD6DGXU'LPLWU\.X]PLQDQG$OHNVDQGU
8ODQRYHDFKUHSUHVHQWLQJDYHU\GLVWLQFWYRLFHLQWKHHPHUJLQJODQGVFDSHRI 5XVVLDQOLWHUDWXUH
SDUWLFLSDWHGIXOO\LQWKH,:3·VUHJXODUSURJUDPPLQJHYHQZKLOHEHQHÀWLQJIURPDUUDQJHPHQWV
PDGHHVSHFLDOO\IRUWKHP7KXVWKH\SUHVHQWHGWKHLUPDWHULDOVWRWKH,QWHUQDWLRQDO/LWHUDWXUH
7RGD\ FODVVEXW DOVR VSRNH LQ4	$IRUPDW DERXW5XVVLDQ DV DSRVWFRORQLDO ODQJXDJH IRU
VWXGHQWV RI  5XVVLDQ ODQJXDJH OLWHUDWXUH LQ WKH IUDPHZRUN RI  WKH 7UDQVODWLRQ :RUNVKRS
FRPLQJLQWROLYHO\GLDORJXHZLWKWKHRWKHUUHVLGHQW,:3ZULWHUVIURP5XVVRSKRQHDUHDVVXFK
DV8NUDLQH8]EHNLVWDQDQG*HRUJLD

$VLVFRPPRQO\WKHFDVHIRUZULWHUVRSHUDWLQJLQWKHXOWUDSDFHGZRUOGRI -DSDQHVHSXEOLVKLQJ
RXUWZRYLVLWRUVIURPWKDWFRXQWU\DUULYHGIRUVKRUWHUVWD\V,QWKHWKUHHZHHNVLQ,RZD&LW\
0DVDKLNR6KLPDGDFROODERUDWHGRQDWUDQVODWLRQRI RQHRI KLVVWRULHVZLWKD8,3K'VWXGHQW
DQGORQJVWDQGLQJIDQDQGGHOLYHUHGDPRQJWKHVHDVRQ·VPRVWWKRXJKWSURYRNLQJOHFWXUHVDQG
WDONVWRVWXGHQWVDQGWKHJHQHUDOSXEOLF+HZDVPXFKPLVVHGE\WKHRWKHUZULWHUVDIWHUKLV
UHWXUQKRPH7KHVKRUWVWD\RI WKHGLVWLQJXLVKHG-DSDQHVHDYDQWJDUGLVW*R]R<RVKLPDVXZDV
VLPLODUO\LQWHQVHWKLVEHLQJKLVWKLUGWXUQDWWKH,:3WKLVWLPHZLWKKLVZLIHDQGFROODERUDWRU
0DULO\D &RUERW ZKRP KHPHW GXULQJ KLV VHFRQG VWD\ KHUH VRPH GHFDGH DQG D KDOI  DJR
7RJHWKHUZLWK WKHLU)UHQFK MD]]JXLWDULVWSDUWQHU WKH WULRVWDJHGD UHPDUNDEOHSHUIRUPDQFH
RI PXVLFVRXQGVSRHWU\DQGYRLFHLQ0DFEULGH+DOODQGULYHWHGVWXGHQWVLQWKH,QWHUQDWLRQDO
/LWHUDWXUH&ODVVZLWKLWVVXEVHTXHQWPLQLYHUVLRQ$WKLUGVKRUWWLPHYLVLWRUZDVRQHRI WKH
FXUUHQWVWDUVRI WKH&KLQHVHOLWHUDU\ÀUPDPHQWWKHQRYHOLVW0R<DQ:LGHO\WUDQVODWHGLQWR
(QJOLVKDQRWKHURI KLVQRYHOV%LJ%UHDVWVDQG:LGH+LSVZDVMXVWEHLQJUHOHDVHGLQWKH86E\
/LWWOH%URZQDQGZLGHO\ÀOPDWL]HGKLVZRUNZLWKLWVHDUWK\WKHPHVFRORUIXOYRFDEXODU\DQG
IRUWKULJKWWRQHZDVLQVWDQWO\DWWUDFWLYHWRVWXGHQWVDQGWKHORFDOSXEOLFVDOLNH
9LYLHQQH3/80%³7KH&LQHPDWLF([SHULHQFH´
,Q WKHPRYLHVPHQDQGZRPHQRQELF\FOHV
LQWKHVSULQJDOZD\VPHDQVVH[,IKHWDNHV
KLV KDW RII KH LV HLWKHU EHLQJ SROLWH RU KH
PHDQV WR VWD\ ,I VKH WDNHV KHU VKRHV RII
LW¶VHLWKHUVH[RUDFRPHG\$FDWZLOOLQGLFDWH
D WHGLRXV VWRU\OLQH 6RPHWKLQJ LV DERXW
WR KDSSHQ /LNH D ¿VKERQH FDXJKW LQ LWV
WKURDW 7KH DSSHDUDQFH RI D NLWWHQ LV WKH
VDPH %XW ZRUVH 7KH UHPRYDO RI FORWKHV
ZLOO LQGLFDWHHLWKHUVH[RUDKRVSLWDO VFHQH
2USRVVLEO\VH[ LQDKRVSLWDO+RVSLWDOVDUH
DELJFOXHWKDWVRPHRQHZLOOGLHXQOHVVLWLV
D FRPHG\$ZDON LQ WKHSDUN LVQHYHU WKDW
VWUDLJKWIRUZDUG &KLOGUHQ DUH XVHG LQ WKH
VFULSW WR KHDU YRLFHV VHH JKRVWV EHFRPH
ORVW VFUHDP RU WR WDSGDQFH %DELHV GLWWR
EXWGRXEOHDOORIWKHDERYH
)XOOWH[WDW³KWWSZZZXLRZDHGXaLZS:5,7GRFXPHQWV3OXPEUHIRUPDWWHGSGI´

0DNV\P.852&+.,1IURP³7KH6HFRQG6SHHG´
>«@
$FFRUGLQJWR*X\'HERUGZHOLYHLQD³VRFLHW\RIVSHFWDFOH´DVRFLHW\RIQRQVWRSVKRZ
DQGEULJKWQHYHUHQGLQJGUHDPV
,IWKDWLVWKHFDVHDSOD\ZULJKWGRHVQ¶WHYHQQHHGWREHPXOWLJHDU7KH¿UVWJHDULV
VXI¿FLHQWHQRXJKWRJHWWRWKHFRPPRQ\HWPHDQLQJOHVVGHVWLQDWLRQZKLFKPHHWVDQ
DSWDQGFRPIRUWDEOHWHUPLQDWLRQDWGHDWK%\PHUHO\DFWLQJZLWKLQOLPLWVDQGFKRRVLQJ
VRFLDOO\DSSURYHGZD\VWRSURYRNHDQGFULWLFL]HDVRFLHW\KHFDQH[SHFWWREH¿QDQFLDOO\
UHZDUGHGDQGDFFODLPHG
2QWKHRWKHUKDQGWKHIXOOGHSOR\PHQWRIWKHVHFRQGJHDULVLQVWDQWDQHRXVDQGSDLQIXO,W
HQWDLOVDIXOODZDUHQHVVRIGHDWKDQGDVKRUWGHSHQGHQWH[LVWHQFHDWEHVW
>«@
/HW¶VWU\WRSXWWRJHWKHUWKHSULQFLSOHVRIDGUDPDRI³WKHVHFRQGJHDU´
 1RWHFKQLFDOVRSKLVWLFDWLRQ7KHSULQFLSOHRID³ZHOOPDGHSOD\´ZRUNVRQO\RQWKH
OHYHORIDVLQJOHVFHQH
 :RUNZLWKLGHDVWKDWDUHRWKHUZLVHLQH[SUHVVLEOHDQGIRUZKLFKWKHDXGLHQFHGRHVQRW
KDYHDQDXWRPDWLFHDV\UHVSRQVH
 7KHDXWKRU¶VUXWKOHVVQHVVWRZDUGWKHVSHFWDWRU1LQHW\QLQHSHUFHQWRIWKHDXGLHQFH
DUHYLOODLQV2QHSHUFHQWDUHUHDOO\EDGYLOODLQV
 7KHDXWKRU¶VUXWKOHVVQHVVWRZDUGKLPVHOI7KHZRUVWFULPLQDOZKRZDWFKHVDSOD\LVD
GRYHFRPSDUHGWRWKHDXWKRU
 7KHDQVZHUFRQWDLQHGZLWKLQWKHWH[W7KHDXWKRUVKRXOGVKRZWKHZD\RXWRID
GHVSHUDWHVLWXDWLRQ2WKHUZLVHKLVZRUNLVYDLQ
 3UHVHQFHRIGLGDFWLFV
 ³1RWJXLOW\XQWLOSURYHQJXLOW\´7KHDXWKRUPXVWEHWKHSDVVLRQDWHSURWHFWRUDQG
GHIHQGHURIWKH³EDG´FKDUDFWHUV
 1RPXVLFVRQJVRUGDQFHV
 ,JQRULQJDUWDQGSROLWLFDOFRQWH[W
)UHHGRPUHDOL]HGIURPWKHSULQFLSOHVVHWIRUWK
7KHWKHDWHURIWKHVHFRQGJHDUGRHVQRWH[LVW3HUIHFWSOD\VWKDWPD\IDOOXQGHUWKLV
GH¿QLWLRQDUHRFFDVLRQDO3HUVRQDOO\,GLGQRWPDQDJHWRZULWHDQ\%XWWKDW¶VKRZ,VHH
WKH'UDPDRI7RGD\
)XOOWH[WDYDLODEOHDW³KWWSZZZXLRZDHGXaLZS(9(1GRFXPHQWV'UDPD.XURFKNLQSGI´

3URJUDP6XSSRUW
7KH,:3FDQFDUU\RQLWVZRUOGZLGHPLVVLRQRQO\WKDQNVWRWKHRYHUZKHOPLQJVXSSRUWRI 
WKH8QLYHUVLW\RI ,RZDIHGHUDOVWDWHFRPPXQLW\DQGLQGLYLGXDOVRXUFHV:KLOHLWPD\EH
LPSRVVLEOHWRHQXPHUDWHHDFKRI WKHPDQ\KHOSLQJKDQGVH[WHQGHGWRZDUGXVLQWKHSDVW
\HDU³DQGDPLGDOORXUWUDQVLWLRQVWKH\KDYHEHHQOHJLRQ³ZHZRXOGOLNHWRDFNQRZOHGJH
RXUSURIRXQGGHEWWRWKHLQGLYLGXDOVHQWLWLHVDQGLQVWLWXWLRQVOLVWHGEHORZ:HDVNWKH
IRUJLYHQHVVRI WKRVHZKRPZHPD\KDYHLQDGYHUWHQWO\RYHUORRNHG

$WWKH8QLYHUVLW\RI ,RZD
3UHVLGHQW'U'DYLG6NRUWRQDQGKLVDGPLQLVWUDWLYHVWDII
9LFH3UHVLGHQWIRU5HVHDUFK:LOOLDP'HFNHU$VVLVWDQW9LFH3UHVLGHQWIRU5HVHDUFK&KHU\O
+RRJHUZHUI 5HDUGRQDQGWKHLUDGPLQLVWUDWLYHVWDII
3URYRVW0LFKDHO+RJDQDQGKLVDGPLQLVWUDWLYHVWDII
$VVRFLDWH3URYRVWDQG'HDQRI ,QWHUQDWLRQDO3URJUDPV:LOOLDP5HLVLQJHUDQGKLV
DGPLQLVWUDWLYHVWDII
*HQHUDO&RXQVHO0DUN(6FKDQW]6HQLRU$VVRFLDWH&RXQVHOV*UDLQQH0DUWLQDQG0DUFXV
0LOOV
7KH2IÀFHRI 8QLYHUVLW\5HODWLRQVDQGWKH,RZD&HQWHURI WKH$UWV'LUHFWRU3HWHU
$OH[DQGHUDQG$VVLVWDQW'LUHFWRU:LQVWRQ%DUFOD\
9LFH3UHVLGHQWIRU6WXGHQW6HUYLFHV3KLOOLS(-RQHVDQGWKHPDQDJHPHQWDQGVWDII RI WKH
,RZD+RXVH³HVSHFLDOO\7KRPDV.RHSSHO3DWULFLD.UXVHDQGWKH,08FDWHULQJ
WHDP
$VVRFLDWH9LFH3UHVLGHQWIRU*RYHUQPHQWDO5HODWLRQV'HUHN:LOODUGDQG3URJUDP
&RQVXOWDQW1RULQH=DPDVWLO
7KH8QLYHUVLW\RI ,RZD)RXQGDWLRQ3UHVLGHQW0LFKDHO1HZ$VVLVWDQW9LFH3UHVLGHQW
IRU&RUSRUDWHDQG)RXQGDWLRQ5HODWLRQV(ULQ0LQQpDQG'HYHORSPHQW
$VVRFLDWH'LDQD-RKQVRQ
7KH'LYLVLRQRI 6SRQVRUHG3URJUDPV$VVLVWDQW9LFH3UHVLGHQW%ULDQ+DUYH\$VVRFLDWH
'LUHFWRU*LQD0F*HH$VVLVWDQW'LUHFWRU$QQ5LFNHWWVDQG$VVLVWDQW'LUHFWRU-LP
/HDYHQ
7KH*UDGXDWH&ROOHJH'HDQ-RKQ&.HOOHUDQG$VVRFLDWH'HDQ6DQGUD%DUNDQ
$VVRFLDWH'LUHFWRURI +XPDQ5HVRXUFHV/DXUD5HHG
8QLYHUVLW\5HODWLRQV'LUHFWRU6WHYH3DUURWW
7KH+DQFKHU$XGLWRULXPPDQDJHPHQWFRGLUHFWRUV&KDUOHV6ZDQVRQDQG-XGLWK+XUWLJ
,QWHUQDWLRQDO3URJUDPV$VVRFLDWH3URYRVW:LOOLDP5HLVLQJHU'LUHFWRU'LDQD'DYLHV
*UDQWVDQG'HYHORSPHQWRIÀFHU5REHUWD00DUYLQ3URJUDP$VVRFLDWH/RLV*UD\
3URJUDP$VVRFLDWH%XII\4XLQWHUR6HQLRU$FFRXQWDQW.DWK\2·0DOOH\&HQWHU
IRU$VLDQDQG3DFLÀF6WXGLHV'LUHFWRU6WHSKHQ9ODVWRV'LUHFWRUIRUWKH&HQWHU
IRU+XPDQ5LJKWV%XUQV:HVWRQDQGLWV$VVRFLDWH'LUHFWRU&KLY\6RN&HQWHUIRU
5XVVLDQ(DVW$VLDQ(XUDVLDQ6WXGLHV'LUHFWRU5XVVHOO9DOHQWLQR/DWLQ$PHULFDQ
6WXGLHV3URJUDP'LUHFWRU0HUFHGHV1LQR0XUFLDDQGVWDII 5HQHH:LHOHU6RXWK
$VLDQ6WXGLHV3URJUDPFRGLUHFWRUV3DXO*UHHQRXJKDQG3KLOLS/XWJHQGRUI 

7KH&RXQFLOIRU,QWHUQDWLRQDO9LVLWRUVWR,RZD&LW\3UHVLGHQW-HDQQH&DGRUHWDQG([HFXWLYH
'LUHFWRU7RP%DOGULGJHWKH,RZD&LW\)RUHLJQ5HODWLRQV&RXQFLODOVRFRRUGLQDWHG
E\7RP%DOGULGJHZLWK0DULDQQH:HLVV
2IÀFHRI ,QWHUQDWLRQDO6FKRODUVDQG6WXGHQWV'LUHFWRU6FRWW.LQJ3URJUDP$VVRFLDWH
%HFN\=DPDDQGDVVLVWDQW0LFKHOOH6Q\GHU
7KH8QLYHUVLW\RI ,RZD/LEUDULHV-DPHV-XOLFKDQG.DWK\3HQLFN
(TXLSPHQW5HQWDO3RROVXSHUYLVRU*HUU\0LOOHU
*UDGXDWHUHVHDUFKDVVLVWDQWVSURYLGHGE\WKH*UDGXDWH&ROOHJHDQGWKH'HSDUWPHQWRI 
&LQHPDDQG&RPSDUDWLYH/LWHUDWXUH
)OHHW6HUYLFHV
7KH%LMRX7KHDWHU
7KHHGLWRUVRI H;FKDQJHVDMRXUQDORI WUDQVODWLRQ
2XUFROOHDJXHVLQRWKHUGHSDUWPHQWV
7KH:ULWHUV·:RUNVKRS'LUHFWRU)UDQN&RQUR\3URJUDP$VVRFLDWH&RQQLH%URWKHUVDQG
:RUNVKRSIDFXOW\
7KH'HSDUWPHQWRI (QJOLVK&KDLU%URRNV/DQGRQWKHIDFXOW\DQGDGPLQLVWUDWLYHVWDII 
7KH'HSDUWPHQWRI 6SDQLVKDQG3RUWXJXHVH&KDLU'DQLHO%DOGHUVWRQDQG3URIHVVRU
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+HKDVZULWWHQVWRULHVVFULSWVDQGVLWFRPVDQGLQSXEOLVKHG7R%H$EEDV$O$EG1RZ
LQ LWVVHFRQGSULQWLQJ WKHQRYHOZDVUHFHQWO\ WKHVXEMHFWRI  WZRVHPLQDUVDW WKH$PHULFDQ
8QLYHUVLW\ LQ&DLURRQH IRFXVLQJ VROHO\RQ WKHQRYHO·V OLQJXLVWLF WHFKQLTXHV0U$ODLGLKDV
SXEOLVKHG VHYHUDO DUWLFOHV IRU'RQLD (O *KDG DQ $UDELF ODQJXDJH QHZVSDSHU SXEOLVKHG LQ
&DQDGD&XUUHQWO\KHLVDWZRUNRQDSROLWLFDOQRYHOVHWDJDLQVWWKHEDFNGURSRI 
=GHQND%(&.(5SOD\ZULJKWÀFWLRQZULWHUSRHWWUDQVODWRUE&]HFKRVORYDNLDOLYHV
LQ$XVWULDLVDSUL]HZLQQLQJDQGZLGHO\DQWKRORJL]HGDXWKRUWUDQVODWRUDQGWKHDWHUGLUHFWRU
ZKRKDVOLYHGDQGZULWWHQIRUWKLUW\\HDUVLQ$XVWULD+HUUHFHQWZRUNLQFOXGHV*RRGE\H*DOLQD
D0RQRORJXHIRU9RLFHVDQGWKHSOD\2G\VVHXV'LG1RW5HWXUQ
6DPL%(5'8*2ÀFWLRQZULWHUE,VUDHOKDVSXEOLVKHGWZRDZDUGZLQQLQJERRNV
%ODFN*LUOZRQ WKH'HEXW%RRNSUL]H IURP ,VUDHO·V0LQLVWU\RI  6FLHQFH&XOWXUH DQG
6SRUW DQGKLVQRYHO$QG6D\ ,W7R WKH:LQG  UHFHLYHG WKH<DDFRY6KDEWDL WKH3HWHU
6K\LSHUWDQGWKH%HUQVWHLQ3UL]H2USKDQVFRPSULVHGRI WZRQRYHOODVDQGRQHVKRUWVWRU\LV
IRUWKFRPLQJWKLV\HDU

9LFWRULD&É&(5(6 QRYHOLVWSURIHVVRUE$UJHQWLQD+HUFROOHFWLRQ(O%DxR
7XUFR ¶7KH7XUNLVK%DWK· OLNH KHU RWKHUZRUNVZDV UHFHLYHGZLWK D JUHDW GHDO RI  FULWLFDO
DFFODLP6KHLVWKHDXWKRURI 0RQDVWHULR¶0RQDVWHU\·DQRWKHUFROOHFWLRQDQGWKHQRYHOV(O
7RQRGH$]XO)DOWDQWH¶7KH0LVVLQJ7RQHRI %OXH·DQG(O*UDQ9LGULR¶7KH/DUJH*ODVV·6KH
FRQWULEXWHVWRWKH$UJHQWLQHGDLOLHV/D1DFLyQ/D3UHQVDDQG&ODULQDQGPDJD]LQHVOLNH9GH
9LDQ6KHFXUUHQWO\WHDFKHVDW6W3DXO·V6FKRRORI (QJOLVKLQ%XHQRV$LUHV
&+(1'DQ\DQ ÀFWLRQ QRQÀFWLRQ FKLOGUHQ·V OLWHUDWXUH E &KLQD LV DQ HGLWRU RI 
&KLOGUHQ·V(SRFKDQGDWUDQVODWRURI FKLOGUHQ·VOLWHUDWXUH$VDQLQGHSHQGHQWZULWHUDQGMRXUQDOLVW
VKHKDVSURGXFHGGRFXPHQWDULHVIRU6KDQJKDL79DQGZULWWHQDODUJHQXPEHURI VWRULHVDQG
QRYHOVIRUERWK\RXQJSHRSOHDQGDGXOWV+HUGHEXW7KH&KLQHVH*LUOZRQWKH6KDQJKDL
<RXQJ:ULWHUV3UL]H,Q1LQH/LYHVZRQWKH$XVWULDQQDWLRQDO<RXWK%RRN3UL]HDQGWKH
81(6&2/LWHUDWXUHRI 7ROHUDQFHJROGSUL]H7KH WKHPHVRI KHUFROOHFWLRQ6KDQJKDL
3ULQFHVVZKLFKGZHOWRQZRPHQDQGWKHRQO\RQHFKLOGJHQHUDWLRQPDUNHGDQHZJHQUH6LQFH
WKH PLGV VKH KDV EHHQ UHQRZQHG IRU KHU 6KDQJKDL VWRULHV WUDQVODWHG LQWR -DSDQHVH
9LHWQDPHVH DQG(QJOLVK2YHURI KHUERRNVKDYH DSSHDUHG LQ&KLQD -DSDQ*HUPDQ\
$XVWULD6ZLW]HUODQGDQG7DLZDQ
.XUW)2/&+SRHWWUDQVODWRUE&KLOHLVQDWLRQDOO\UHFRJQL]HGIRUKLVFUHDWLYHZRUN
+HKDVSXEOLVKHGWZRYROXPHVRI SRHWU\1RFWXUQDO7ULSDQG7KHUDDQGVHYHUDO
WUDQVODWLRQVRI (QJOLVKOLWHUDWXUHLQFOXGLQJ0DULDQQH0RRUH·VSRHWU\DQG6KDNHVSHDUH·V7KH
0HUU\:LYHVRI :LQGVRUUHFHLYLQJDZDUGVDQGVFKRODUVKLSVDORQJWKHZD\$WWKHVDPHWLPHKH
KDVIDFLOLWDWHGFUHDWLYHSRHWU\ZRUNVKRSVDWERWKXQLYHUVLWLHVDQGDWSULYDWHFXOWXUDOFHQWHUV
+HORQ+$%,/$SRHWÀFWLRQZULWHUE1LJHULDEHJDQKLVFDUHHULQMRXUQDOLVPDVWKH
OLWHUDU\HGLWRUIRUWKH/DJRVEDVHG9DQJXDUG,QKHZRQWZRRI WKHFRXQWU\·VPDMRUOLWHUDU\
DZDUGVIRUKLVSRHP $´QRWKHU$JHµDQGIRUKLVVKRUWVWRU\´7KH%XWWHUÁ\DQGWKH$UWLVWµ
,QKLVVKRUWVWRU\´/RYH3RHPVµZRQKLPWKHFRYHWHG&DLQH3UL]HIRU$IULFDQ:ULWLQJ
7KHQKLVGHEXWQRYHO:DLWLQJ IRUDQ$QJHO ZKLFKIROORZV WKHGLIÀFXOWLHV IDFHGE\D
\RXQJMRXUQDOLVWZULWLQJXQGHUPLOLWDU\UXOHLQDFRXQWU\OLNH1LJHULDZRQWKH&RPPRQZHDOWK
3UL]HIRU%HVW)LUVW%RRN$IULFDQ5HJLRQ+HLVFXUUHQWO\WKH$IULFDQ:ULWLQJ)HOORZDWWKH
8QLYHUVLW\RI (DVW$QJOLDLQWKH8.DQGKDVDQHZQRYHO0HDVXULQJ7LPHGXHRXWLQ
0LFKDO+925(&.æÀFWLRQZULWHUHGLWRUE&]HFKRVORYDNLDOLYHVLQ6ORYDNLDLVD
SUL]HZLQQLQJVKRUWVWRU\ZULWHUZKRVHZRUNKDVDOVRDSSHDUHGLQ*HUPDQ+XQJDULDQ3ROLVK
6SDQLVK6ORYHQLDQDQG(QJOLVK+LVVHFRQGERRN+XQWHUV	*DWKHUHUVZDVWKHSURVH
EHVWVHOOHURI WKH\HDULQ6ORYDNLDJDUQHULQJFRQVLGHUDEOHPHGLDDWWHQWLRQLWZDVSXEOLVKHGLQD
&]HFKWUDQVODWLRQLQE\2GHRQIROORZHGE\D*HUPDQHGLWLRQ+LVWKLUGERRNWKHQRYHO
7KH)LQDO+LWDSSHDUHGODVW\HDU
.KDOLG-$$)$5MRXUQDOLVWE0DOD\VLDLVDZHOONQRZQÀJXUHLQ0DOD\SROLWLFDODQG
OLWHUDU\FLUFOHV:RUNLQJFORVHO\IRUVHYHUDO\HDUVZLWKIRUPHU'HSXW\3ULPH0LQLVWHU$QZDU
,EUDKLP0U-DDIDUVDZKLVFDUHHUWDUQLVKHGZKHQ$QZDUZDVMDLOHGRQSROLWLFDOO\PRWLYDWHG
FKDUJHVLQDQGUHVWLWXWHGDJDLQLQZLWKSROLWLFDOUHIRUPVLQKLVKRPHODQG$VWKH
([HFXWLYH 'LUHFWRU DW WKH ,QVWLWXWH IRU 3ROLF\ 5HVHDUFK LQ .XDOD /XPSXU KH QRQHWKHOHVV

FRQWLQXHV WR ZRUN IRU H[SDQGHG FLYLO ULJKWV DQG VRFLDO FDXVHV LQ KLV KRPHODQG ,Q 
KH SXEOLVKHG 7XPLW $FKLOOHV ¶$FKLOOHV· +HHO· DQG FRQWULEXWHV UHJXODUO\ WR 0DOD\VLDQ DQG
LQWHUQDWLRQDOSHULRGLFDOVDQGMRXUQDOV
-2.\XQJUDQ ÀFWLRQZULWHU E  6RXWK.RUHD HDUQHG KHU XQGHUJUDGXDWH GHJUHH LQ
&UHDWLYH:ULWLQJ IURP6HRXO ,QVWLWXWHRI  WKH$UWVGHEXWLQJZLWK7KH)UHQFK2SWLFLDQ 
ZKLFKZRQWKH'RQJD,OER3UL]H7KDWVDPH\HDUKHUQRYHO7LPHIRU%DNLQJ%UHDGZRQWKHVW
/LWHUDU\&RPPXQLW\1HZ:ULWHU·V$ZDUG+HUZRUNVDOVRLQFOXGH0RYHPHQW2ULJLQRI 
WKH)DPLO\0\3XUSOH6RID:H·YH0HW%HIRUH/RRNLQJIRUWKH(OHSKDQW
WKHHVVD\´-R.\XQJUDQ·V&URFRGLOH6WRU\µLOOXVWUDWHGE\-XQNR<DPDNXVDWKHQRYHOOD
$1DUURZ*DWHZKLFKZRQWKH
WK
&RQWHPSRUDU\/LWHUDU\3UL]HDQGDQHZERRNWRDSSHDU
LQ1RYHPEHU+HUZRUNKDVHDUQHGQXPHURXVOLWHUDU\DZDUGVLQFOXGLQJ7RGD\·V<RXQJ
$UWLVW3UL]HIURPWKH0LQLVWU\RI &XOWXUHDQG7RXULVPDQGKDVEHHQWUDQVODWHGLQWR*HUPDQ
DQG-DSDQHVH
$PPD5DM-26+,SRHWÀFWLRQZULWHUSURIHVVRUE1HSDOKROGVDGHJUHHLQ(QJOLVK
IURP 7ULEKXYDQ 8QLYHUVLW\ LQ .DWKPDQGX DQG KDV EHHQ WHDFKLQJ OLWHUDWXUH DQG FUHDWLYH
ZULWLQJWKHUHIRUWKHSDVWWHQ\HDUV+HLVDOVRDSRHWDQGVKRUWVWRU\DXWKRULQKLVRZQULJKW
ZKRVHZRUNFLUFOHV WKHPHVRI HFRORJ\+LVSXEOLFDWLRQV LQFOXGHFUHDWLYHZULWLQJ WH[WERRNV
DQGHVVD\VRQ(QJOLVKOLWHUDWXUHDQGOLQJXLVWLFVFXUUHQWO\KHLVUHDG\LQJDVWRU\FROOHFWLRQIRU
SXEOLFDWLRQ
0DNV\P.852&+.,1 SOD\ZULJKW E 8665 OLYHV LQ5XVVLDKDVEHHQ FDOOHG WKH
PRVW WDOHQWHGRI  WKHQHZZDYHRI 5XVVLDQGUDPDWLVWV+LV FRPSOH[PXOWLOLQJXDOSOD\6WHHO
:LOOZRQWKHSUHVWLJLRXV$QWL%RRNHU3UL]HDQG.LWFKHQDVPDVKKLWVWLOOUXQQLQJLQ0RVFRZ
KDVEHHQFUHGLWHGZLWKKHOSLQJVWHHU5XVVLDQWKHDWHUDZD\IURPUHYLYDOVRI FODVVLFVWRZDUGV
FRQWHPSRUDU\GUDPD$VDQDFWRUKHZDVQRWHGIRUKLVSHUIRUPDQFHVLQ´9HUEDWLP7KHDWHUµ
$OWKRXJKHDUO\LQWRKLVFDUHHU0U.XURFKNLQKDVZULWWHQIRXUWHHQSOD\VDQGKDVKDGKLVZRUN
DGDSWHGWRÀOP
'LPLWU\ 9ODGLPLURYLFK .8=0,1 SRHW FULWLF WUDQVODWRU SXEOLVKHU E  8665
OLYHV LQ5XVVLD DWWHQGHG WKH0RVFRZ 6WDWH 3HGDJRJLFDO8QLYHUVLW\ 3XEOLVKLQJ DQGZULWLQJ
SURIHVVLRQDOO\IRUWKHODVWGHFDGHKHKDVPDGHDQDPHIRUKLPVHOI DVRQHRI WKHOHDGLQJYRLFHV
LQFRQWHPSRUDU\5XVVLDQSRHWU\+HLVDZLQQHURI WKH$ULRQ3UL]HIRUSRHWU\DQGWKH$QGUH\
%HO\3UL]HIRUFULWLFDOHVVD\V0U.X]PLQIRXQGHGWKH9DYLORQ8QLRQRI <RXQJ3RHWVZKLFK
KDV VLQFH  VHUYHG DV WKH RUJDQL]DWLRQDO KXE IRU0RVFRZ·V H[SHULPHQWDO SRHWU\ VFHQH
$ORQJWLPHSURSRQHQWRI UDGLFDOSRHWLFYRLFHVDQGDQRSHQO\JD\ZULWHUKHLVDVRPHZKDW
FRQWURYHUVLDO OLWHUDU\ ÀJXUH LQ5XVVLD &XUUHQWO\ KH LV WKH GHSXW\ FKLHI  HGLWRU RI  &ROXPQ
3XEOLVKLQJ+RXVH
.:21-L<HSHQQDPHRI 6RRQ<H.ZRQÀFWLRQZULWHUVFKRODUE6RXWK.RUHD
ZULWHVLQDZLGHUDQJHRI ÀFWLRQDOJHQUHV6KHHDUQHGDGHJUHHLQ(QJOLVKIURP(ZKD8QLYHUVLW\
WDXJKWPLGGOHVFKRRODQGLQUHFHLYHGDGRFWRUDOGHJUHHIURP8QLYHUVLWpGH3DULV6LQFH
WKHQVKHKDVOHFWXUHGDWYDULRXV.RUHDQXQLYHUVLWLHVLQFOXGLQJPRVWUHFHQWO\'RQJKDH.ZRQ

&KULVWRSKHU0$77+(:6³0DOH1XUVH3ULYDWH´
7KHNLGLVZDONLQJLQWRGRRUV
$JDLQKHFDQEUHDWKHDUXPED
/DVWQLJKWKHKDGVXFKPLOGVHL]XUHV
DVLIOLJKWKHFRXOGQRWGLH
,WHOOKHUWKHEUDLQKDVIDOOHQ
LW¶VELWVVRPHEULJKWVRPHQRZKHUH
6RXQGVJUHDWZKHQKHFKXFNOHVDERXW
VOLJKWNLGZLWKDFRNHDNLQND5XELN¶VFXEH
³'RQ¶WWHOOPHZKDW,¶PWKLQNLQJ´
KHVD\VWKHQIRXOVKLPVHOI
XQNQRZQ6ROR&KDQJHGKLP
DQGKHKXQJRQP\QHFNOLNHUHDVRQ+DGQRVD\
7KHPRPFDOOVKLPKHU&KDUOLH&RQXQGUXP
DQGWUXVWV,¶PWKHVWRRJHWR¿[KLP
0LGQLJKWV,ZDQWPRP¶VIDQQ\WKDWVZHHWPXFK
,SDOPKHUNLG¶VEXUVWLQJEURZ
&KULVWRSKHU0DWWKHZVDWWKH3DXO(QJOH0HPRULDO&HQWHULQ&HGDU5DSLGV

PDGHKHU.RUHDQ OLWHUDU\GHEXW LQZLWK WKHVWRU\´7KH'UHDPLQJ0DULRQHWWHµ LQ WKH
PDJD]LQH/D3OXPHLWDOVRDSSHDUVLQDQHSRQ\PRXVO\WLWOHGFROOHFWLRQSXEOLVKHGLQ7KDW
VDPH\HDUVKHZRQWKH,VDQJ/LWHUDU\3UL]H.RUHD·VKLJKHVWDZDUGIRUOLWHUDWXUHIRUKHUVKRUW
VWRU\´(HO6WHZµZKLFKZDVDOVRWUDQVODWHGLQWR&KLQHVH+HUVHFRQGVKRUWVWRU\FROOHFWLRQ
ZDV%XUVWRI /DXJKWHUDQGKHUODWHVWZRUNDQRYHOFDOOHG$%HDXWLIXO+HOOZDVSXEOLVKHG
LQHDUO\E\/LWHUDWXUHDQG ,GHDV3XEOLVKLQJ&RPSDQ\7KHHVVD\´.ZRQ -L<H·V3DULV
3DULV3DULVµZDVSXEOLVKHGLQ.ZRQQRZOLYHVDQGZULWHVIXOOWLPHLQ6HRXO
6DELW0$'$/,(9SRHWHGLWRUMRXUQDOLVWE8665OLYHVLQ8]EHNLVWDQLVDSURPLQHQW
ÀJXUH LQ 5XVVLDQODQJXDJH OLWHUDWXUH RI  &HQWUDO $VLD +LV ZRUN HPEUDFHV PRGHUQ DQG
WUDGLWLRQDO8]EHNLWKHPHVDQGSRHWU\JHQUHVKHVHHNVWRH[SUHVVWKHPLQWUDGLWLRQDODVZHOODV
LQFRQWHPSRUDU\RIWHQ:HVWHUQIRUPV)URPWRKHZDVWKHHGLWRURI 7KH6WDURI 
WKH(DVWDQLQÁXHQWLDOSRVWLQGHSHQGHQFHOLWHUDU\MRXUQDOLQ7DVKNHQW+HKDVSXEOLVKHGWHQ
ERRNVRI SRHWU\DQGÀFWLRQDVZHOODVHVVD\VRQLVVXHVRI GHPRFUDF\DQGQDWLRQDOSUREOHPVLQ
&HQWUDO$VLD$QRUFKHVWUDWHGFDPSDLJQOHGWRDSXEOLVKLQJEODFNOLVW6XEVHTXHQWO\KHZRUNHG
RQD:RUOG%DQN3URMHFWSXEOLFL]LQJWKH$UDO6HDHFRORJLFDOGLVDVWHU+LVODVWWZRERRNVDUH
5XEDLTXDWUDLQV DLPHG WR UHVXUUHFW DPHGLHYDOSRHWLF JHQUH+LV WLPHDW WKH8QLYHUVLW\RI 
,RZD DV WKH ,QWHUQDWLRQDO3URJUDPV·ÀUVW3XEOLF ,QWHOOHFWXDO KDVEHHQ VSHQW FRPSOHWLQJ D
ERRNRQ6XÀSUDFWLFHV
&KULVWRSKHU 0$77+(:6 SRHW VFKRODU E  ,UHODQG FXUUHQWO\ OLYHV LQ /XJDQR
6ZLW]HUODQGZKHUHKHLVDSURIHVVRURI OLWHUDWXUHDQGZULWLQJDW)UDQNOLQ&ROOHJH0DWWKHZV
UHFHLYHGDEDFKHORU·VGHJUHHIURPWKH8QLYHUVLW\RI 8OVWHULQ1RUWKHUQ,UHODQGDQGFRPSOHWHG
D GRFWRUDO GLVVHUWDWLRQ RQ(]UD 3RXQG DW WKH8QLYHUVLW\ RI 'XUKDP8.+LV SRHWU\ KDV
EHHQSXEOLVKHGLQYDULRXVMRXUQDOVLQFOXGLQJ7KH$PHULFDQ6FKRODU&UD]\KRUVH4XDUWRDQG7KH
'XEOLQ5HYLHZ+HLVWKHDXWKRURI WZRFROOHFWLRQVRI SRHWU\$1HZ/LIHSXEOLVKHGE\
7UDSGRRU3UHVV DQG(\HOHYHO)LIW\+LVWRULHV  SXEOLVKHGE\&DYDQ.HUU\3UHVV 86$
WKLUGFROOHFWLRQ7RPZLOODSSHDULQ
0$81*7+$12( SRHW WUDQVODWRUE%XUPD LVZHOO NQRZQ IRU LQWURGXFLQJPRGHUQ
SRHWU\LQWR%XUPHVHOLWHUDU\FLUFOHVLQWKHV(GXFDWHGDW0DQGDOD\8QLYHUVLW\ZKHUHKH
VWXGLHG(QJOLVK%XUPHVH3iOLDQGPRGHUQKLVWRU\DQG5DQJRRQ8QLYHUVLW\ZKHUHKHHDUQHG
DQ0$LQ%XUPHVH0DXQJ7KD1RHKDVZRUNHGRQQXPHURXVWUDQVODWLRQVKLVPRVWUHFHQW
EHLQJ-RVWHLQ*DDUGHU·V6RSKLH·V:RUOG
02<DQÀFWLRQZULWHUMRXUQDOLVWE&KLQDLVRQHRI &KLQD·VIRUHPRVWQRYHOLVWVEHVW
NQRZQIRUKLVQRYHO+RQJ*DROLDQJ-LD]X¶5HG6RUJKXP·,WVÀOPDGDSWDWLRQGLUHFWHG
E\=KDQJ<LPRXZRQWKH*ROGHQ%HDUDZDUGDWWKH%HUOLQ)LOP)HVWLYDOEHFRPLQJRQHRI 
&KLQD·VPRVWSRSXODUÀOPVDQGEULQJLQJ WKH´ÀIWKJHQHUDWLRQÀOPVµ LQWR WKH LQWHUQDWLRQDO
PDLQVWUHDP $IWHU D FKLOGKRRG RI  SRYHUW\ GXULQJ WKH &XOWXUDO 5HYROXWLRQ 0R ZRUNHG
LQ D IDFWRU\ XQWLO KH MRLQHG WKH 3HRSOH·V $UP\ LQ +H JUDGXDWHG IURP WKH OLWHUDWXUH
GHSDUWPHQWRI WKH$UP\·V$FDGHP\RI $UWDQG/LWHUDWXUHLQVXEVHTXHQWO\UHFHLYLQJDQ
0$LQOLWHUDWXUHIURP%HLMLQJ1RUPDO8QLYHUVLW\,QWKHODWH¶VKHOHIWWKHDUP\WREHFRPH
DSURIHVVLRQDOZULWHU+HKDVZULWWHQGR]HQVRI VKRUWVWRULHVDQGWHQQRYHOVWUDQVODWHGZLGHO\

,Q DGGLWLRQ WR5HG6RUJKXP UHOHDVHGE\9LNLQJ LQ  WLWOHV LQ(QJOLVK LQFOXGH([SORVLRQV
DQG2WKHU6WRULHV7KH*DUOLF%DOODGV7KH5HSXEOLFRI :LQH$1RYHODQG%LJ
%UHDVWVDQG:LGH+LSV
0DKLUg=7$ SRHWÀFWLRQZULWHUHVVD\LVWE7XUNH\RQHRI WKHRULJLQDOYRLFHVRI 
PRGHUQ7XUNLVK OLWHUDWXUH KDV EHHQ SXEOLVKLQJ SRHPV VKRUW VWRULHV DQG QRYHOV IRUPRUH
WKDQWKLUW\\HDUV+HJUDGXDWHGLQDUFKLWHFWXUHIURPWKH$FDGHP\RI )LQH$UWVLQ,VWDQEXO
D FDUHHU WKDW WRRNKLP WR6DXGL$UDELD WKURXJK(XURSH$VLD DQG1RUWK$IULFD+HQRZ
GHYRWHVKLVIXOOWLPHWRZULWLQJ+LVÀUVWERRNZDV8QXWXOPDN7R]ODUL¶'XVWRI )RUJRWWHQQHVV·
DFROOHFWLRQRI SRHPV$ERRNRI VWRULHV$\*|]HWOHPH.RPLWHVL¶&RPPLWWHHIRU0RRQ
:DWFKLQJ·IROORZHGDQGZRQWKH6DLW)DLN6KRUW6WRU\$ZDUG+LVFROOHFWLRQ
.RUNX2\XQX¶*DPHRI )HDU·ZRQWKH<XQXV1DGL6KRUW6WRU\$ZDUGDQGWKHQRYHO6RÚJXPD
¶&RROLQJ2II·ZRQWKHQRYHODZDUGIURPWKHVDPHIRXQGDWLRQ
9LYLHQQH3/80%SRHWQRYHOLVWSOD\ZULJKWE$XVWUDOLDOLYHVLQ1HZ=HDODQGLVD
SRHWSOD\ZULJKWDQGÀFWLRQZULWHUZKRZRQWKH%UXFH0DVRQ3OD\ZULWLQJ$ZDUGIRU
/RYH.QRWVDQGWKH+XEHUW&KXUFK$ZDUGIRUDÀUVWERRNRI ÀFWLRQIRU7KH:LIH:KR6SRNH
-DSDQHVHLQKHU6OHHS6KHZDVDIRXQGLQJPHPEHURI WKH:RPHQ·V3OD\3UHVVLQ
DQGKDVUHFHLYHGQXPHURXVIHOORZVKLSVDQGZULWLQJJUDQWV3OXPE·VUHFHQWZRUNVLQFOXGHWZR
FROOHFWLRQVRI SRHWU\6DODPDQFDDQG$YDODQFKHDQRYHOOD7KH'LDU\DVD3RVLWLYHLQ
)HPDOH$GXOW%HKDYLRUDQGDQRYHO6HFUHW&LW\$QHZSRHWU\FROOHFWLRQ1HIDULRXV
LVIRUWKFRPLQJLQ
*LRYDQQD 5,9(52 ÀFWLRQ ZULWHU MRXUQDOLVW E  %ROLYLD WHDFKHV VHPLRWLFV DQG
VFULSWZULWLQJDW WKH3ULYDWH8QLYHUVLW\RI 6DQWD&UX]GH OD6LHUUDKHUDOPDPDWHU 6KHKDV
SXEOLVKHGIRXUVKRUWVWRU\FROOHFWLRQV1DPLQJWKH(FKR7KH%HDVWV7KH2ZQHURI 
RXU'UHDPVDQG7R)HHOWKH'DUN7KH%HDVWVZRQWKH6DQWD&UX]0XQLFLSDO
3UL]HIRU/LWHUDWXUH+HUVKRUWÀFWLRQKDVEHHQDQWKRORJL]HGLQ$QWRORJtDGHO&XHQWR)HPLQLQR
%ROLYLDQR$QWRORJtDGHO&XHQWR(UyWLFR%ROLYLDQR9RFHVGHOD2WUD2ULOODDQG
7KH)DW0DQIURP/D3D]&RQWHPSRUDU\)LFWLRQIURP%ROLYLD,QVKHUHFHLYHGKHUÀUVW
WZROLWHUDU\DZDUGVKHUHVVD\´/DWLQRDPpULFD3HTXHxD+HUPDQD7LHUUDµZDVVHOHFWHG
IRU WKH<RXWK:RUOG)RUXPLQ-HUXVDOHP +HUPRVWUHFHQWZRUN LV7KH&KDPHOHRQV 
DQHURWLFQRYHOZLWKDVWRU\FROOHFWLRQ&RQWUDOXQDFRPLQJ LQ0V5LYHUR LVD UHJXODU
FRQWULEXWRUWRORFDODQGQDWLRQDOQHZVSDSHUV
-HDQ0DULH9585$1*:$SOD\ZULJKWHVVD\LVWE5ZDQGDKDVZULWWHQVHYHUDOSOD\V
DQGHVVD\VDERXWWKH7XWVLJHQRFLGHLQ5ZDQGD$VDFKLOG0U5XUDQJZDDQGKLVIDPLO\ZHUH
PRYHGWRDUHIXJHHFDPSLQ%XUXQGLZKHUHKHEHJDQDWWHQGLQJSULPDU\VFKRRO+HPRYHG
RQWRVWXG\)UHQFKOLWHUDWXUHDWWKH8QLYHUVLW\RI %XUXQGLDQGLQUHFHLYHGDGHJUHHLQ
$IULFDQODQJXDJHDQGOLQJXLVWLFVDWWKH8QLYHUVLW\RI %UXVVHOV+LVSOD\VKDYHEHHQWUDQVODWHG
LQWR,WDOLDQDQGSHUIRUPHGLQ5RPH0U5XUDQJZDFXUUHQWO\WHDFKHVVRFLDOVFLHQFHVDWWKH
1DWLRQDO8QLYHUVLW\RI 5ZDQGDLQ.LJDOLDQGLVWKHDUWLVWLFGLUHFWRURI DWKHDWUHJURXS,]XED
DQGRI WKHFXOWXUDOFOXE¶5DUD$YLV·WKHUH

<HNDWHULQD2OHJRYQD6$'85 ÀFWLRQZULWHU SOD\ZULJKW E 8665 OLYHV LQ5XVVLD
DWWHQGHG WKH*RUN\/LWHUDU\ ,QVWLWXWH DQGKDVEHHQZULWLQJSURIHVVLRQDOO\ IRUPRUH WKDQ D
GHFDGHDIWHUHDUO\IRUD\VLQWROLWHUDWXUHDQGWUDQVODWLRQIURP)UHQFKZKLOHVWLOODQDGROHVFHQW
6DGXU·V ÀFWLRQ KDV EHHQ SXEOLVKHG LQ 5XVVLD DV ZHOO DV DEURDG KHU SOD\V DUH IUHTXHQWO\
SHUIRUPHGLQ0RVFRZ,QKHUFROOHFWHGVWRULHV$+ROLGD\IRU2OG:RPHQRQWKH6HD6KRUH
ZHUHSXEOLVKHGE\9RORJGD
0DVDKLNR6+,0$'$ÀFWLRQZULWHUE-DSDQLVRQHRI WKHPRVWYLVLEOHDXWKRUVDQG
FRPPHQWDWRUVLQ-DSDQWRGD\'XULQJKLVVWXGLHVLQ5XVVLDQDQG(DVW(XURSHDQODQJXDJHVDW
7RN\R8QLYHUVLW\RI )RUHLJQ/DQJXDJHVKHSXEOLVKHGWKHQRYHOOD7HQGHU'LYHUWLPHQWRIRU/HIWLVWV
ZKLFKZDVQDPHGUXQQHUXSIRUWKH$NXWDJDZD3UL]H7KHIROORZLQJ\HDUKHUHFHLYHG
WKH1RPD1HZ:ULWHU·V$ZDUGIRU0XVLFIRU$6RPQDPEXODQW.LQJGRP2WKHUZRUNV
LQFOXGH WKHQRYHOODV&U\ RI  WKH5HIXJHH9DFDWLRQHUV  DQG5HTXLHP IRU D&RQVFLRXV0DFKLQH
 WKH VKRUW VWRU\ FROOHFWLRQ'RQQD$QQD DQG D ´VRFLRSDWKRORJLFDO VWXG\ RQ$,'6µ
HQWLWOHG8QLGHQWLÀHG6KDGRZ 6HYHUDO VKRUW VWRULHVDQGKLVQRYHO'UHDP0HVVHQJHU
KDYHEHHQWUDQVODWHG LQWR(QJOLVK 6KLPDGDZKRDOVRZRUNHG LQWKHDWHUGXULQJWKHV
FXUUHQWO\WHDFKHVDW+RVHL8QLYHUVLW\
$OH[LV 67$0$7,6 SRHW ÀFWLRQZULWHU MRXUQDOLVW OLEUHWWLVW SOD\ZULJKW E *UHHFH
KDVOHIWIHZOLWHUDU\VWRQHVXQWXUQHG+HKDVDOVREHHQSURIHVVLRQDOO\DFWLYHDVDQDUFKLWHFW
$VDQRYHOLVWSRHWSOD\ZULJKW WUDQVODWRUDQG MRXUQDOLVW0U6WDPDWLV LV WKHDXWKRURI ÀYH
QRYHOVDQGÀYHFROOHFWLRQVRI SRHPVQXPHURXVWUDQVODWLRQVDQGPDJD]LQHDUWLFOHVWZRRSHUD
OLEUHWWRV DQG WZRSOD\V+LVPRVW UHFHQWZRUNV DUH WKHQRYHO7KHVHXV 6WUHHW  DQG WKH
SRHWU\FROOHFWLRQ7KH&ORVHU,*HWWKH0RUHWKH)XWXUH*HWV$ZD\0U6WDPDWLVZRUNHGDVD
ZULWHUIRUWKH2O\PSLF*DPHVDQGLVFXUUHQWO\WKHFKLHI HGLWRUIRUIRUHLJQOLWHUDWXUHIRU
WKH0HWDL[PLR3XEOLVKLQJ+RXVH
7$1*<LQJÀFWLRQZULWHUVFUHHQZULWHUSOD\ZULJKWÀOPPDNHUE&KLQD LVDSUL]H
ZLQQLQJZLGHO\DQWKRORJL]HGZULWHUZLWKPDQ\79DQGÀOPFUHGLWV6KHKDVSURGXFHGDQG
GLUHFWHGLQERWKPHGLDSXEOLVKHGRYHUDGR]HQQRYHOODVIRXUFROOHFWLRQVRI VWRULHVWZRQRYHOV
DQGLVFXUUHQWO\DWZRUNRQ$QRWKHU&KLQDDGRFXPHQWDU\ÀOPSURMHFWDERXWH[SDWULDWH&KLQHVH
ZULWHUVLQ1HZ<RUN7DQJ·VSXEOLFDWLRQVLQFOXGH7HOO/HROD,/RYH+HUDQRYHOODVHOHFWHGIRU
LQFOXVLRQLQ7KH%HVW&KLQHVH1RYHOODVRI :LIHIURP$PHULFDDQRYHOWKDWZDVDGDSWHG
IRUWKHVWDJHVHULDOL]HGLQ/LEHUDWLRQ'DLO\DQGZRQWKHÀUVWSUL]HIRUVHULDOL]HGVWRULHV$VH[XDO
3DUWQHUVDQRYHOODWKDWZDVDOVRVHULDOL]HG1R/RYHLQ6KDQJKDLDQGPRVWUHFHQWO\
6HQVHOHVV-RXUQH\DQRYHOODSXEOLVKHGLQWKH&KLQHVHMRXUQDO+DUYHVW
5DMHHYDQ7+$&+2032<,/SRHWHVVD\LVWSXEOLVKHUE,QGLD LVDPXOWLIDFHWHG
ZULWHUDQGDZHOOHVWDEOLVKHGSRHWLQWKH0DOD\DODPODQJXDJH+HKDVWUDQVODWHGKLVRZQSRHPV
IURP0DOD\DODPLQWR(QJOLVKDQGSXEOLVKHGWZRFROOHFWLRQVHDFKLQ0DOD\DODPDQGLQ(QJOLVK
LQDGGLWLRQWRDFROOHFWLRQRI HVVD\VLQ0DOD\DODPRQOLWHUDU\DQGFXOWXUDOLVVXHV+LV(QJOLVK
ODQJXDJHSRHWU\LVUHSUHVHQWHGLQYDULRXVDQWKRORJLHVVXFKDVWKH7KH3URPLVHRI WKH5HVW8.
0LGQLJKW·V*UDQGFKLOGUHQ 0DFHGRQLD7KH*UHHQ'UDJRQ 6RXWK$IULFD DQG7KH%ULQN ,QGLD

+LVSRHWU\KDVEHHQWUDQVODWHGLQWR,WDOLDQ0DFHGRQLDQ%XOJDULDQ5XPDQLDQ7DPLO+LQGL
7HOXJX.DQQDGDDQG0DUDWKL+HZULWHVELZHHNO\FROXPQVLQ7KH1HZ,QGLDQ([SUHVVDQG7KH
+LQGXDQGLVWKHHGLWRURI <HWL%RRNVWKHÀUVWLQWHUQDWLRQDOLPSULQWIURP.HUDOD
.97,580$/(6+OLQJXLVWSRHWE,QGLDLVDSURIHVVRURI OLQJXLVWLFVDWWKH&HQWUDO
,QVWLWXWHRI (QJOLVKDQG)RUHLJQ/DQJXDJHVLQ+\GHUDEDG,QGLD+LVPDQ\SXEOLVKHGHVVD\V
GHDOZLWKLVVXHVLQOLQJXLVWLFVOLWHUDU\WKHRU\WUDQVODWLRQDQGWKHWHDFKLQJRI (QJOLVK.QRZQ
DVRQHRI WKHPRVWH[SHULPHQWDO.DQQDGDSRHWVKHKDVSXEOLVKHGVHYHUDOFROOHFWLRQVRI KLV
ZRUNVDVZHOODVWUDQVODWHG(]UD3RXQGDQG:DOODFH6WHYHQVDPRQJRWKHUVLQWR.DQQDGD
$OHNVDQGU0LNKD\ORYLFK8/$129SRHWZULWHUFULWLFWUDQVODWRUE8665OLYHVLQ
5XVVLDHDUQHGD3K'LQHQJLQHHULQJIURP6DPDUD6WDWH$HURVSDFH8QLYHUVLW\ZKHUHKHLV
DQDVVRFLDWHSURIHVVRURI DLUFUDIWHQJLQHGHVLJQ$OWKRXJKKHGRHVQRWFRQVLGHUZULWLQJWREH
KLVSULQFLSDORFFXSDWLRQKHLVH[WUHPHO\DFWLYHLQWKH5XVVLDQOLWHUDU\VFHQH+HKDVRYHU
SXEOLFDWLRQVWRKLVFUHGLWLQFOXGLQJZRUNVRI SRHWU\VKRUWÀFWLRQERRNUHYLHZVDUWLFOHVRQ
PRGHUQ5XVVLDQOLWHUDWXUHDQGWUDQVODWLRQZRUNV
1DWDO\D9252=+%,7SOD\ZULJKWMRXUQDOLVWE8665OLYHVLQ5XVVLDLVWKHDXWKRU
RI VL[SOD\VLQFOXGLQJ7KH/LYHVRI 6LPSOH3HRSOHSURGXFHGLQ.\LYDQGSXEOLVKHGLQKHUQDWLYH
8NUDLQHDQG*DOND0RWDONDWREHSXEOLVKHGLQWKH0RVFRZMRXUQDO&RQWHPSRUDU\'UDPD6KH
KDVZRUNHGDVD MRXUQDOLVWDQHGLWRUDQG LQ WHOHYLVLRQ6KHZDVDOVRDFRQWULEXWRU WR´2OG
3HRSOH3ODQVIRUWKH)XWXUHµDGRFXPHQWDU\SOD\SURMHFW
$GDP:,('(0$11SRHWOLWHUDU\DQGPXVLFFULWLFÀFWLRQZULWHUE3RODQGPDGH
KLVOLWHUDU\GHEXWLQZLWK$6PDOO0DOHDFROOHFWLRQRI SRHPV$QLPDO)DEOHVDYROXPHRI 
UK\PLQJSRHPVZDVSXEOLVKHGLQDQGLQ:LHGHPDQQEURXJKWRXWDFROOHFWLRQRI 
VKRUWVWRULHV7KH2PQLSUHVHQFHRI 2UGHUZKLFKZDVQRPLQDWHGIRUWKH1LNHSUL]H3RODQG·VPRVW
SUHVWLJLRXVOLWHUDU\DZDUG&RPSOHWLQJKLVEDQQHU\HDUZDVWKHUHOHDVHRI 6WDUWHU0RWRUDERRN
RI SRHPVDQG6 N3LHV%UHZ¶&LQTXHSLHFHVEUHYHV·DFROOHFWLRQRI ÀYHVWRULHVZKLFKEURXJKW
:LHGHPDQQ KLV VHFRQG QRPLQDWLRQ IRU WKH1LNH SUL]H  ,Q  KH ZRQ WKH.RVFLHOHVNL
)RXQGDWLRQ3UL]H:LHGHPDQQ·VPRVWUHFHQWSXEOLFDWLRQLV/LO\RI WKH9DOOH\
*R]R<26+,0$68SRHWE-DSDQDUHWXUQLQJZULWHUWRWKH,QWHUQDWLRQDO:ULWHUV
3URJUDPKDVSXEOLVKHG VHYHUDO FROOHFWLRQVRI SRHWU\ LQFOXGLQJ6KXSSDWVX ¶'HSDUWXUH· DQG
'HYLO·V:LQG$7KRXVDQG6WHSVRU0RUH&RQVLGHUHGWREHDQHPEOHPDWLFSUHVHQFHLQSRVWZDU
-DSDQHVHSRHWU\KHKDVJLYHQUHDGLQJVDWWKH&HQWUH3RPSLGRXLQ3DULVDQGWKH7DLSHL
,QWHUQDWLRQDO3RHWU\)HVWLYDOWRQDPHMXVWDIHZDQGH[KLELWHGKLVSKRWRJUDSKVDQG
FDOOLJUDSKLHV DW WKH 6mR 3DXOR %LHQQDOH DQG LQ 6WUDVERXUJ DPRQJ RWKHUV ,Q 0D\ 
KH UHFHLYHG WKH 3XUSOH 5LEERQ $ZDUG IURP WKH -DSDQHVH JRYHUQPHQW IRU KLV VLJQLÀFDQW
FRQWULEXWLRQVWR-DSDQHVHFXOWXUH
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=+$1*;LDQSOD\ZULJKWGLUHFWRUE&KLQDLVDPRQJWKHEHVWNQRZQSOD\ZULJKWVLQ
6KDQJKDL2YHUWKHODVWVHYHUDO\HDUVPXFKRI 0U=KDQJ·VZRUNKDVEHHQSURGXFHGIRUWKH
VFUHHQDQGWKHVWDJHQDWLRQDOO\DVZHOODVLQWHUQDWLRQDOO\7KRVH/HIW%HKLQGZRQ´%HVW)LOPRI 
*ROGHQ3\UDPLG$ZDUGµDWWKH
WK
&DLUR,QWHUQDWLRQDO)LOP)HVWLYDODQG;LDQZDVDZDUGHG
DIHOORZVKLSIURPWKH$VLDQ&XOWXUDO&RXQFLOWRIXUWKHUKLVVWXGLHVRI ÀOPDQGGUDPDLQ1HZ
<RUN&LW\$ SURPLQHQW ÀJXUH LQ WKH DUWV FRPPXQLW\=KDQJ KDVZRUNHG DV WKH GHVLJQHU
FXUDWRUGLUHFWRUDQGRUJDQL]HUIRUDQXPEHURI PDMRUDUWHYHQWVLQ6KDQJKDL
6XONKDQ=+25'$1,$OLWHUDU\FULWLFÀFWLRQZULWHUE8665OLYHVLQ*HRUJLDLVD
SURIHVVRURI (QJOLVKDWWKH,QWHUQDWLRQDO%ODFN6HD8QLYHUVLW\DQGDWWKH6RNKXPL%UDQFK
RI 7ELOLVL6WDWH8QLYHUVLW\ZKHUHKHWHDFKHV$PHULFDQOLWHUDWXUHWKHVKRUWVWRU\GUDPD
DQGVW\OLVWLFV+LVZRUNVLQFOXGH&UHDWLYH'HYHORSPHQWRI 6\PERO7LPHDQG3RHWU\
6LOKRXHWWHV0HODQFKROLDDQG+DSSLQHVV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$SRFDO\SVH7RGD\DQGWKHQRYHO
$SULFRWVLQ%ORRP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9LVLWLQJWKH0DUN7ZDLQ0HPRULDODQG/LJKWKRXVH+DQQLEDO02
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5HVLGHQF\$FWLYLWLHVE\,QGLYLGXDO:ULWHU
$D]DP$%,'29SRHWWUDQVODWRU8]EHNLVWDQ
  3DQHO´:ULWLQJLQ'LDORJXH&ULWLFLVP7UDQVODWLRQ/LWHUDWXUHµ,RZD&LW\3XEOLF
  /LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ6KDPEDXJK+RXVH
  ,QWHUYLHZ:68,5DGLR6KRZ´/LYHIURPWKH-DYD+RXVHµ
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  3UHVHQWDWLRQ1HZ&LW\6FKRRO6W/RXLV02
  3UHVHQWDWLRQ/LQGTXLVW&HQWHU,RZD&LW\
  3UHVHQWDWLRQ5HDGLQJ6HQLRU+LJK$OWHUQDWLYH&HQWHU,RZD&LW\
  3UHVHQWDWLRQ5HDGLQJ5RRVHYHOW(OHPHQWDU\6FKRRO,RZD&LW\
  3UHVHQWDWLRQ5HDGLQJ.LUNZRRG&RPPXQLW\&ROOHJH&HGDU5DSLGV
  3UHVHQWDWLRQ5HDGLQJ:HEHU(OHPHQWDU\6FKRRO,RZD&LW\
  5HDGLQJ(PHUVRQ3RLQWH5HWLUHPHQW&RPPXQLW\
  5HDGLQJ3DXO(QJOH&HQWHU&HGDU5DSLGV
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
6DPVRQ2NH$.20%,SRHWHVVD\LVWFKLOGUHQ·VOLWHUDWXUH&DPHURRQ
  3DQHO´:ULWLQJLQ'LDORJXH&ULWLFLVP7UDQVODWLRQ/LWHUDWXUHµ,RZD&LW\3XEOLF
  /LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ6KDPEDXJK+RXVH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ5LFKPRQG+HLJKWV(OHPHQWDU\6FKRRO6W/RXLV02
  5HDGLQJ%OXHEHUU\+LOO'XFN5RRP6W/RXLV02
  3UHVHQWDWLRQ9LROD*LEVRQ(OHPHQWDU\6FKRRO&HGDU5DSLGV
  5HDGLQJ8QLYHUVLW\RI ,OOLQRLV&KLFDJR
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  3UHVHQWDWLRQ6HQLRU+LJK$OWHUQDWLYH&HQWHU
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  5HDGLQJ,RZD:ULWHUV·/HDUQLQJ&RPPXQLW\
$VLP0RKDPHG$/6$,',SRHW2PDQ
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ6KDPEDXJK+RXVH
  6WDJHG5HDGLQJDW´*OREDO([SUHVV´
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
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  3UHVHQWDWLRQ:DVKLQJWRQ-XQLRU+LJK6FKRRO
  3UHVHQWDWLRQ:DVKLQJWRQ+LJK6FKRRO
  3UHVHQWDWLRQ1HZ&LW\6FKRRO6W/RXLV02
  ,QWHUYLHZ:DVKLQJWRQ-RXUQDO
$KPHG$/$,'<ÀFWLRQZULWHUMRXUQDOLVW(J\SW
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´)DQWDV\DQG5HDOLW\µ,RZD&LW\3XEOLF/LEUDU\
  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
  3UHVHQWDWLRQ:DVKLQJWRQ+LJK6FKRRO
  3UHVHQWDWLRQ:DVKLQJWRQ-XQLRU+LJK6FKRRO
  ,QWHUYLHZ:DVKLQJWRQ-RXUQDO
  3UHVHQWDWLRQ,RZD&LW\)RUHLJQ5HODWLRQV&RXQFLO
  5HDGLQJ%OXHEHUU\+LOO'XFN5RRP6W/RXLV02
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3UHVHQWDWLRQ-XYHQLOH'HWHQWLRQ&HQWHU6W/RXLV02
  5HDGLQJ6LPSVRQ&ROOHJH
  5HDGLQJ&RUQHOO&ROOHJH
=GHQND%(&.(5SOD\ZULJKWÀFWLRQZULWHUWUDQVODWRU$XVWULD
  3UHVHQWDWLRQ9LROD*LEVRQ(OHPHQWDU\6FKRRO&HGDU5DSLGV
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
  3DQHO´:ULWLQJ'UDPD7RGD\µ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJ:RUGV:LWKRXW0XVLF8QLWHG$UWV)HVWLYDO6W/RXLV02
  3DQHO´:ULWLQJ'UDPD7RGD\µ8QLWHG$UWV)HVWLYDO6W/RXLV02
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  6WDJHG5HDGLQJ3RUWODQG6WDJH&RPSDQ\3RUWODQG0(
6DPL%(5'8*2ÀFWLRQZULWHU,VUDHO
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ8,6HQLRU&ROOHJH
  5HDGLQJDQG3UHVHQWDWLRQ$OLEHU+LOOHO-HZLVK6WXGHQW&HQWHU
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJDQG3UHVHQWDWLRQ$JXGDV$FKLP6\QDJRJXH,RZD&LW\
  5HDGLQJ,RZD:ULWHUV·/HDUQLQJ&RPPXQLW\
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9LFWRULD&É&(5(6QRYHOLVWSURIHVVRU²$UJHQWLQD
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
  5HDGLQJ:DVKLQJWRQ3XEOLF/LEUDU\
  3DQHO´:KDW&RQVWLWXWHVD/LIHRI 'LVFRYHU\7RGD\µ8QLWHG$UWV)HVWLYDO
  6W/RXLV02
  5HDGLQJ%OXHEHUU\+LOO'XFN5RRP6W/RXLV02
  3UHVHQWDWLRQDQG4	$,RZD&LW\)RUHLJQ5HODWLRQV&RXQFLO
  3UHVHQWDWLRQ:DVKLQJWRQ+LJK6FKRRO
  3UHVHQWDWLRQ:DVKLQJWRQ-XQLRU+LJK6FKRRO
  ,QWHUYLHZ:DVKLQJWRQ-RXUQDO
  5HDGLQJ$IULFDQ$PHULFDQ/DWLQR&HQWHU8QLYHUVLW\RI ,OOLQRLV&KLFDJR
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ3UHVHQWDWLRQ´/LWHUDWXUHIURP6RXWK$PHULFDDQGWKH7UDQVODWLRQ3URFHVVµ
  'HSWRI 6SDQLVKDQG3RUWXJXHVH8,
&+(1'DQ\DQÀFWLRQQRQÀFWLRQFKLOGUHQ·VOLWHUDWXUH&KLQD
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3UHVHQWDWLRQ8,$VLDQ6WXGLHV'HSDUWPHQW
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  5HDGLQJ´.QRZWKH6FRUHµ:68,5DGLR
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ8QLYHUVLW\RI :LVFRQVLQ0DGLVRQ
  3UHVHQWDWLRQ9LROD*LEVRQ(OHPHQWDU\6FKRRO&HGDU5DSLGV
  3UHVHQWDWLRQ6HQLRU+LJK$OWHUQDWLYH&HQWHU,RZD&LW\
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
.XUW)2/&+SRHWWUDQVODWRU&KLOH
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´:KDW&RQVWLWXWHVD/LIHRI 'LVFRYHU\7RGD\µ8QLWHG$UWV)HVWLYDO
  6W/RXLV02
  5HDGLQJ:DVKLQJWRQ3XEOLF/LEUDU\
  3UHVHQWDWLRQ:HEVWHU+LJK6FKRRO6W/RXLV02
  3UHVHQWDWLRQ:DVKLQJWRQ+LJK6FKRRO
  3UHVHQWDWLRQ:DVKLQJWRQ-XQLRU+LJK6FKRRO
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  ,QWHUYLHZ:DVKLQJWRQ-RXUQDO
  ,QWHUYLHZ.58,5DGLR
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ3UHVHQWDWLRQ´/LWHUDWXUHIURP6RXWK$PHULFDDQGWKH7UDQVODWLRQ3URFHVVµ
  'HSWRI 6SDQLVKDQG3RUWXJXHVH8,
+HORQ+$%,/$SRHWÀFWLRQZULWHU1LJHULD
  5HDGLQJ3DXO(QJOH&HQWHU&HGDU5DSLGV
  3DQHO´:ULWLQJDQG3ROLWLFVµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  5HDGLQJ<HDURI WKH$UWVDQG+XPDQLWLHV6KDPEDXJK+RXVH
  5HDGLQJ,QWHUYLHZ´.QRZWKH6FRUH/LYHµ:68,5DGLR
  ,QWHUYLHZ´/LYH)URPWKH-DYD+RXVHµ:68,5DGLR
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
  3UHVHQWDWLRQ-XYHQLOH'HWHQWLRQ&HQWHU6W/RXLV02
  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
  5HDGLQJ3UHVHQWDWLRQ8QLYHUVLW\RI ,OOLQRLV&KLFDJR
  3DQHO$IULFDQ6WXGLHV&RQIHUHQFH1HZ2UOHDQV/$
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
0LFKDO+925(&.æÀFWLRQZULWHUHGLWRU6ORYDNLD
  3DQHO´)DQWDV\DQG5HDOLW\µ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  ,QWHUYLHZ.58,5DGLR
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ5RRVHYHOW8QLYHUVLW\&KLFDJR
  5HDGLQJDQG3UHVHQWDWLRQ&RH&ROOHJH&HGDU5DSLGV
  3DQHO:DVKLQJWRQ8QLYHUVLW\6W/RXLV02
  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
  3DQHO(XURSHDQ6WXG\*URXS8,/DZ6FKRRO
  5HDGLQJ,RZD:ULWHUV·/HDUQLQJ&RPPXQLW\
.KDOLG-$$)$5MRXUQDOLVW0DOD\VLD
  3DQHO´:ULWLQJDQG3ROLWLFVµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  ,QWHUYLHZ´/LYH)URPWKH-DYD+RXVHµ:68,5DGLR
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  /HFWXUH,RZD&LW\)RUHLJQ5HODWLRQV&RXQFLO
  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
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-2.\XQJUDQÀFWLRQZULWHU6RXWK.RUHD
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ6KDPEDXJK+RXVH
  5HDGLQJDQG3UHVHQWDWLRQ1HZ&LW\6FKRRO6W/RXLV02
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
$PPD5DM-26+,SRHWÀFWLRQZULWHUSURIHVVRU1HSDO
  3DQHO´:ULWLQJDQG3ROLWLFVµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ6KDPEDXJK+RXVH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ%OXHEHUU\+LOO'XFN5RRP6W/RXLV02
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
0DNV\P.852&+.,1SOD\ZULJKW²5XVVLD8NUDLQH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´:ULWLQJ'UDPD7RGD\µ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  6WDJHG5HDGLQJ´:RUGV:LWKRXW0XVLFµ8QLWHG$UWV)HVWLYDO6W/RXLV02
  3DQHO´:ULWLQJ'UDPD7RGD\µ8QLWHG$UWV)HVWLYDO6W/RXLV02
  6WDJHG5HDGLQJ3RUWODQG6WDJH&RPSDQ\3RUWODQG0(
  :HHN²ORQJ5HVLGHQF\7KH/DUN7KHDWUH:RUNVKRS1HZ<RUN
'LPLWU\9ODGLPLURYLFK.8=0,1SRHWFULWLFWUDQVODWRUSXEOLVKHU5XVVLD
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ8,,QWHUQDWLRQDO3URJUDPV,QWHUQDWLRQDO
  0RQGD\VVHULHV
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´,VVXHVLQ&RQWHPSRUDU\5XVVLDQ/DQJXDJHDQG/LWHUDWXUHµ7UDQVODWLRQ
  :RUNVKRS
  ,QWHUYLHZ0RVFRZ7LPHVDUWLFOH0LFKDHO6WDQGDHUW
  3UHVHQWDWLRQ'LVFXVVLRQ&RXUVH5XVVLDQ/LQJXLVWLFV:RUG)RUPDWLRQRI <RXWK
  6ODQJ
.:21-L<HSHQQDPHRI 6RRQ<H.ZRQÀFWLRQZULWHUVFKRODU6RXWK.RUHD
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ6KDPEDXJK+RXVH
  5HDGLQJ8QLYHUVLW\RI ,OOLQRLV&KLFDJR

  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJDQG3UHVHQWDWLRQ1HZ&LW\6FKRRO6W/RXLV02
6DELW0$'$/,(9SRHWHGLWRUMRXUQDOLVW8]EHNLVWDQ
  5HDGLQJ6KDPEDXJK+RXVH
  5HDGLQJ(YHUJUHHQ&ROOHJH2O\PSLD:$
  /HFWXUH8QLYHUVLW\RI :DVKLQJWRQ6HDWWOH:$
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO.LWH5XQQHU8,&+5,QWHUQDWLRQDO3URJUDPVSURMHFW
&KULVWRSKHU0$77+(:6SRHWVFKRODU,UHODQG
  5HDGLQJ3DXO(QJOH&HQWHU&HGDU5DSLGV,$
  3DQHO(XURSHDQ6WXG\*URXS8,/DZ6FKRRO
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
  5HDGLQJ3UHVHQWDWLRQ8,6HQLRU&ROOHJH
  7KUHHGD\:RUNVKRSIRU&KLFDJRKLJKVFKRROVWXGHQWVZLWK&KULVWRSKHU0HUULOO
  &KLFDJR+XPDQLWLHV)HVWLYDO
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
0$81*7+$12(SRHWWUDQVODWRU%XUPD
  3DQHO´:ULWLQJLQ'LDORJXH&ULWLFLVP7UDQVODWLRQ/LWHUDWXUHµ,RZD&LW\3XEOLF
  /LEUDU\
  3UHVHQWDWLRQ $´Q2XWOLQH*UDPPDURI (DUO\3DJDQ%XUPHVHµ&HQWHUIRU%XUPD
  6WXGLHV1,OOLQRLV8QLYHUVLW\'H.DOE,/
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ6KDPEDXJK+RXVH
02<DQQRYHOLVW²&KLQD
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  6FUHHQLQJDQGGLVFXVVLRQ5HG6RUJKXP%LMRX7KHDWHU
  %LOLQJXDO5HDGLQJ6KDPEDXJK+RXVH
0DKLUg=7$ SRHWÀFWLRQZULWHUHVVD\LVW7XUNH\
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ7UDQVODWLRQ:RUNVKRS
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3UHVHQWDWLRQIRU7XUNLVK6WXGHQW2UJDQL]DWLRQ,08
  3DQHO(XURSHDQ6WXG\*URXS8,/DZ6FKRRO
  3DQHO´:KDW&RQVWLWXWHVD/LIHRI 'LVFRYHU\7RGD\µ8QLWHG$UWV)HVWLYDO
  6W/RXLV02
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  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  3DQHO:DVKLQJWRQ8QLYHUVLW\6W/RXLV02
9LYLHQQH3/80%SRHWQRYHOLVWSOD\ZULJKW1HZ=HDODQG
  3DQHO´:ULWLQJ'UDPD7RGD\µ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  5HDGLQJ3UHVHQWDWLRQ8,5KHWRULF'HSDUWPHQW
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJDQG3UHVHQWDWLRQ.LUNZRRG&RPPXQLW\&ROOHJH&HGDU5DSLGV
  5HDGLQJ&KLFDJR+XPDQLWLHV)HVWLYDO&KLFDJR
  5HDGLQJ3UHVHQWDWLRQ5RWDULDQV1HEUDVND&LW\1(
  5HDGLQJ&RG\·V%RRNVKRS%HUNHOH\&$
  5HDGLQJ+XGVRQ6WURGH+RXVH7XVFDORRVD$/
  3DQHO $´PHULFD7KURXJK2WKHU(\HVµ6W/RXLV02
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
*LRYDQQD5,9(52ÀFWLRQZULWHUMRXUQDOLVW%ROLYLD
  3DQHO´)DQWDV\DQG5HDOLW\µ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UHVHQWDWLRQ´/LWHUDWXUHIURP6RXWK$PHULFDDQGWKH7UDQVODWLRQ3URFHVVµ
  'HSWRI 6SDQLVKDQG3RUWXJXHVH
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  5HDGLQJ´7KH&UHDWLYH3URFHVV%ROLYLDQ:RPHQ:ULWHUVDQG7UDQVODWLRQµ3KLOOLSV
  +DOO8,
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ3UHVHQWDWLRQ*ULQQHOO&ROOHJH*ULQQHOO,$
  5HDGLQJ3UHVHQWDWLRQ,RZD6WDWH8QLYHUVLW\$PHV,$
  5HDGLQJ8QLYHUVLW\RI ,OOLQRLV&KLFDJR
-HDQ0DULH9585$1*:$SOD\ZULJKWHVVD\LVW5ZDQGD
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  3DQHO´:ULWLQJ'UDPD7RGD\µ8QLWHG$UWV)HVWLYDO6W/RXLV02
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ'LVFXVVLRQ$IULFDQ3OD\ZULJKWV&RQIHUHQFH8,
<HNDWHULQD2OHJRYQD6$'85ÀFWLRQZULWHUSOD\ZULJKW5XVVLD
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ8,,QWHUQDWLRQDO3URJUDPV,QWHUQDWLRQDO
  0RQGD\VVHULHV
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ,RZD&LW\3XEOLF/LEUDU\
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  3DQHO´,VVXHVLQ&RQWHPSRUDU\5XVVLDQ/DQJXDJHDQG/LWHUDWXUHµ7UDQVODWLRQ
  :RUNVKRS
  ,QWHUYLHZ0RVFRZ7LPHVDUWLFOH0LFKDHO6WDQGDHUW
  3UHVHQWDWLRQ'LVFXVVLRQ&RXUVH5XVVLDQ/LQJXLVWLFV:RUG)RUPDWLRQRI <RXWK
  6ODQJ
6+,0$'$0DVDKLNRÀFWLRQZULWHU-DSDQ
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3DQHO´)DQWDV\DQG5HDOLW\µ,RZD&LW\3XEOLF/LEUDU\
$OH[LV67$0$7,6SRHWÀFWLRQZULWHUMRXUQDOLVWOLEUHWWLVWSOD\ZULJKW*UHHFH
  3DQHO´)DQWDV\DQG5HDOLW\µ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3UHVHQWDWLRQ´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  ,QWHUYLHZ´/LYH)URPWKH-DYD+RXVHµ:68,5DGLR
  ,QWHUYLHZ´.QRZWKH6FRUH/LYHµ:68,5DGLR
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ´*UHHN/LWHUDWXUHµ%RVWRQ&ROOHJH%RVWRQ0$
  5HDGLQJ%RVWRQ&ROOHJH%RVWRQ0$
  3DQHO´:KDW&RQVWLWXWHVD/LIHRI 'LVFRYHU\7RGD\µ8QLWHG$UWV)HVWLYDO
  6W/RXLV02
  5HDGLQJ%OXHEHUU\+LOO'XFN5RRP6W/RXLV02
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
7$1*<LQJÀFWLRQZULWHUVFUHHQZULWHUSOD\ZULJKWÀOPPDNHU&KLQD
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  <$+3UHVHQWDWLRQ´7KH&XOWXUDO5HYROXWLRQLQ&RQWH[Wµ8,,QWHUQDWLRQDO&HQWHU
  3UHVHQWDWLRQ*RIRU%URNH8QLWHG$UWV)HVWLYDO6W/RXLV6FUHHQZULWLQJ$ZDUG
  6W/RXLV02
5DMHHYDQ7+$&+2032<,/SRHWHVVD\LVWSXEOLVKHU,QGLD
  3DQHO´:ULWLQJDQG3ROLWLFVµ,RZD&LW\3XEOLF/LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3UHVHQWDWLRQ´/DQJXDJHDQG3ROLWLFVµ'HSWRI $QWKURSRORJ\8,
  3UHVHQWDWLRQ6HQLRU+LJK$OWHUQDWLYH&HQWHU,RZD&LW\
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
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9.7,580$/(6+OLQJXLVWSRHW,QGLD
  9LVLWLQJ/HFWXUHU7UDQVODWLRQ:RUNVKRS
  3DQHO´:ULWLQJLQ'LDORJXH&ULWLFLVP7UDQVODWLRQ/LWHUDWXUHµ,RZD&LW\3XEOLF
  /LEUDU\
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
  3UHVHQWDWLRQ´/DQJXDJHDQG3ROLWLFVµ'HSWRI $QWKURSRORJ\8,
$OHNVDQGU0LNKD\ORYLFK8/$129SRHWZULWHUFULWLFWUDQVODWRU5XVVLD
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ8,,QWHUQDWLRQDO3URJUDPV,QWHUQDWLRQDO
  0RQGD\VVHULHV
  3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV
  5HDGLQJ,RZD&LW\3XEOLF/LEUDU\
  3DQHO´,VVXHVLQ&RQWHPSRUDU\5XVVLDQ/DQJXDJHDQG/LWHUDWXUHµ7UDQVODWLRQ
  :RUNVKRS
  ,QWHUYLHZ0RVFRZ7LPHVDUWLFOH0LFKDHO6WDQGDHUW
  3UHVHQWDWLRQ'LVFXVVLRQ&RXUVH5XVVLDQ/LQJXLVWLFV:RUG)RUPDWLRQRI <RXWK
  6ODQJ
1DWDO\D9252=+%,7SOD\ZULJKWMRXUQDOLVW²5XVVLD8NUDLQH
  3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
  6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
  3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
  3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
  5HDGLQJ6KDPEDXJK+RXVH%RRNVWRUH
  6WDJHGUHDGLQJ*DOND0RWDOND1HZ<RUN7KHDWUH:RUNVKRS1HZ<RUN
$GDP:,('(0$11SRHWOLWHUDU\DQGPXVLFFULWLFÀFWLRQZULWHU3RODQG
 3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
 3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
 5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
 3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
*R]R<26+,0$68SRHW-DSDQ
 3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
 3DQHO´:K\,:ULWH:KDW,:ULWHµ,RZD&LW\3XEOLF/LEUDU\
 5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
 3HUIRUPDQFH´7KH2WKHU9RLFH$Q(YHQLQJRI 3RHWU\0XVLFDQG6RQJµ0DFEULGH
+DOOZLWK0DULO\D&RUERWDQG-HDQ)UDQoRLV3DXYURV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=+$1*;LDQSOD\ZULJKWGLUHFWRU&KLQD
 3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
 6WDJHG5HDGLQJDW´*OREDO([SUHVVµ
 3DQHO´:ULWLQJ'UDPD7RGD\µ,RZD&LW\3XEOLF/LEUDU\
 <$+3UHVHQWDWLRQ´7KH&XOWXUDO5HYROXWLRQLQ&RQWH[Wµ8,,QWHUQDWLRQDO&HQWHU
 6WDJHG5HDGLQJ´7KH5DSHG$QWL´1HZ<RUN7KHDWUH:RUNVKRS1HZ<RUN
 3UHVHQWDWLRQ*RIRU%URNH8QLWHG$UWV)HVWLYDO6W/RXLV6FUHHQZULWLQJ$ZDUGV
6W/RXLV02
6XONKDQ=+25'$1,$OLWHUDU\FULWLFQRYHOLVW5HSXEOLFRI *HRUJLD
 3DQHO´:ULWLQJLQ'LDORJXH&ULWLFLVP7UDQVODWLRQ/LWHUDWXUHµ,RZD&LW\3XEOLF
/LEUDU\
 3UHVHQWDWLRQ,QWHUQDWLRQDO/LWHUDWXUH7RGD\
 5HDGLQJ3UDLULH/LJKWV%RRNVWRUH
 3DQHO´,PDJHVRI $PHULFDµ,RZD&LW\3XEOLF/LEUDU\
 5HDGLQJDQG'LVFXVVLRQ(PHUVRQ3RLQWH5HWLUHPHQW&RPPXQLW\
 3UHVHQWDWLRQ:HEVWHU+LJK6FKRRO6W/RXLV02
 3UHVHQWDWLRQ'HV0RLQHV3XEOLF6FKRROV&HQWUDO&DPSXV

7KH<HDURI WKH$UWVDQG+XPDQLWLHV
8,3UHVLGHQW'DYLG6NRUWRQ·VGHWHUPLQDWLRQWRLQFUHDVHSXEOLFDZDUHQHVVDQGVXSSRUWRI WKH
ULFKWUDGLWLRQRI DUWVDQGKXPDQLWLHVRQFDPSXVDQGVWDWHZLGHOHGKLPWRGHFODUHDFDGHPLF
\HDUWKH<HDURI $UWVDQG+XPDQLWLHV<$+DWLPHWRFHOHEUDWHWKDWULFKWUDGLWLRQ
DQGIRUJHFXOWXUDO OLQNDJHVEHWZHHQWKHDFDGHPLFFRPPXQLW\DQGFRPPXQLWLHVDURXQGWKH
VWDWH7KLVHQGHDYRUWRUDLVHWKHSURÀOHRI WKHDUWVDQGKXPDQLWLHVWKURXJKRXWWKHVWDWHRI 
,RZD²IRFXVLQJRQKRZGLVFRYHULHVPDGHE\DUWLVWVDQGZULWHUVE\VFKRODUVDQGWKLQNHUVFDQ
SURYLGHPHDQLQJ IRU SHRSOH IURP HYHU\ EDFNJURXQG EULGJH GLIIHUHQFHV FUHDWH VXVWDLQDEOH
HFRQRPLHVDQGDGGWRWKHIDEULFRI OLIH²ZDVRSHQHGZLWKDWKUHHGD\IHVWLYDOLQ6HSWHPEHU
7KHNLFNRII DLPHGWRGUDZDWWHQWLRQWRWKH OLIHRI GLVFRYHU\H[DPLQLQJDUDQJHRI DUWLVWLF
DQGVFKRODUO\GLVFLSOLQHV 7KHFUHDWLYHSURFHVV LQDOORI  LWVGLPHQVLRQV²DUWLVWLF VFKRODUO\
VFLHQWLÀF²ZDVLQWKHIRFXV/HDGLQJVFKRODUVDUWLVWVDQGVFLHQWLVWVIURPWKH8,FRPPXQLW\
DQGHOVHZKHUHZHUHLQYLWHGWRGLVFXVVWKHLUZRUNDQGWKHURXWHVWKH\WRRNWRWKHLUGLVFRYHULHV
´6LPSO\WKHVHOILQWHUHVWRI PDQNLQGFDOOVIRUDPRUHJHQHUDOHIIRUWWRIRVWHUWKHLQYHQWLRQRI 
OLIHµ%UHZVWHU*KLVHOLQQRWHGLQKLVVHPLQDOZRUN7KH&UHDWLYH3URFHVV
,Q ORFDWLRQV DFURVV FDPSXV 6HSWHPEHU WK WKURXJK WK VDZ WKH <$+ IHVWLYDO ZHOFRPH
VWXGHQWVIDFXOW\VWDII DQGWKHFRPPXQLW\WRDQHZVFKRRO\HDUDQGJHQHUDWHHQWKXVLDVPDQG
VXSSRUWIRUWKH<HDURI $UWVDQG+XPDQLWLHVZKLFKZLOOUXQWKURXJK-XQH(DFKGD\
EURXJKWUHDGLQJVPXVLFDOSHUIRUPDQFHVDQGSDQHOGLVFXVVLRQVRQERWKVLGHVRI WKHULYHU
7KH=KRX%URWKHUVSDLQWLQJOLYH

7KHRSHQLQJFHUHPRQ\DQG UHFHSWLRQRQ WKHHYHQLQJRI 6HSWHPEHUWK LQ WKH ,080DLQ
/RXQJH IHDWXUHGD MRLQWRFWHWSHUIRUPDQFHE\8,·V UHVLGHQW0DLD4XDUWHW DQG6LRX[&LW\·V
(XFOLG4XDUWHWDQHZSRHPE\,RZD3RHW/DXUHDWHDQG8,:ULWHUV·:RUNVKRSIDFXOW\PHPEHU
0DUYLQ%HOODOHFWXUHIURP(G+LUVFKFKDLUPDQRI WKH*XJJHQKHLP)RXQGDWLRQDQGDQDUW
SHUIRUPDQFHE\WKH=KRX%URWKHUVZKRFUHDWHGDSDLQWLQJDVYLHZHUVORRNHGRQ8,3UHVLGHQW
'DYLG6NRUWRQPDGHRSHQLQJUHPDUNVDQG$QLWD:DONHUGLUHFWRURI WKH,RZD'HSDUWPHQWRI 
&XOWXUDO$IIDLUVLQWURGXFHG,RZD·VQHZ3RHW/DXUHDWH5REHUW'DQD
6WHIRQ+DUULVDULVLQJVWDULQWKHZRUOGRI MD]]LQYLWHGWKHDXGLHQFHWRSDUWLFLSDWHZLWKKLP
DVKHFRPSRVHGPXVLFDQGWDONHGDERXWGLVFRYHU\DQGFUHDWLYLW\RQ6HSWHPEHUWKDWWKH8,
0XVHXPRI $UW,PPHGLDWHO\IROORZLQJWKDWSUHVHQWDWLRQKHSDUWLFLSDWHGRQDSDQHOGLVFXVVLQJ
´7KH&UHDWLYH3URFHVVµZLWK8,&ROOHJHRI /LEHUDO$UWVDQG6FLHQFHVIDFXOW\PHPEHUV.XUW
$QVWUHLFKHU 0DQDJHPHQW 6FLHQFHV  0DUYLQ %HOO :ULWHUV· :RUNVKRS %DUEDUD (FNVWHLQ
(QJOLVK /LQGD.HUEHU +LVWRU\ -RQL .LQVH\ $UW DQG $UW KLVWRU\ DQG'HDQQD &DUWHU
'DQFH
7KH NLFNRII  IHVWLYLWLHV DOVR LQFOXGHG UHDGLQJV RQ DOO WKUHH GD\V 9LVLWLQJ ZULWHUV LQFOXGLQJ
(OLRW:HLQEHUJHU%HL'DR DQG$UW6SLHJHOPDQSDUWLFLSDWHG DVGLGPHPEHUVRI  WKH ,RZD
ZULWLQJFRPPXQLW\.RÀ$ZRRQRUDQG+HORQ+DELODWRRNSDUWLQDQ$IULFDQ:ULWHUVUHDGLQJ
RQ6HSWHPEHUWKDQG&KLQHVHZULWHUVDQGÀOPPDNHUV=KDQJ;LDQDQG7DQJ<LQJDSSHDUHG
RQDSDQHORQWKH&XOWXUDO5HYROXWLRQRQ6HSWHPEHUWK7KH'HSDUWPHQWRI 7KHDWUH$UWV
SUHVHQWHGDSHUIRUPDQFHRI DQHZZRUNE\WKH3DOHVWLQLDQSOD\ZULJKW,PDQDVSDUWRI WKHLU
7KHDWUH,QWHUQDWLRQDOSURJUDPPLQJ
)RU D FRPSOHWH RYHUYLHZ RI  WKH HYHQWV VFKHGXOHG GXULQJ WKH  <HDU RI  $UWV DQG
+XPDQLWLHVSOHDVHYLVLWLWVZHEVLWHZZZ\DKXLRZDHGX




